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THE MONEY MARKET. 


LOMBARD STREET has undergone a process of readjust- 
ment this week, the gradual recession of the prospect 
of a lower Bank rate having at last been wholly sup- 
planted by the opinion that a reduction will be impos- 
sible before the end of the half-year, and that once the 
half-year is turned the necessity of preparing for the 
autumnal gold movements is not likely to permit of a 


lower rate than that now ruling. 


Discount business has 


been very difficult, sellers of bills not altogether falling in 
with the views of the market, and the quotation for six 


months’ bills has been almost nominal. 
bills, which were taken last week at 3} per cent., were 


quoted at 33-} on Monday, but there were few sellers at 


48 


this level, and the tendency was slightly easier at first 
on the following day, until it became known that the 
German demand for gold was still unsatisfied. 
knowledge that £316,000 had been taken from the 
Bank, and the extreme weakness in the stock markets, 
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caused rates to harden smartly, and after the Bank 
Return came out, three months’ bank bills were not 
taken below 44 per cent. The Bank Return 
showed an expansion of £370,000 in the note 
circulation, but £196,000 in coin had come in 
against foreign withdrawals of £311,000, so that 
the reserve was #,485,000 lower. As the Other 
Deposits were down by £971,000 and the Public 
Deposits by £187,000, the ratio of the reserve 
to liabilities was slightly higher at 52} per cent. 
Against the fall in deposits the ‘‘ Other Securities ”’ fell 
£702,000, so that the market has apparently been able 
to liquidate some of its liability to the Bank. Com- 
pared with last year, the Public Deposits are 48,000,000 
lower, Other Securities 45,600,000 lower, and 
coin and bullion £3,000,000 lower, so that the 
money market as a whole is working upon a smaller 
margin than was then the case. Money rates in Conti- 
nental centres are generally higher than ours, and very 
much depends on the extent of the German demand for 
gold. Some £800,000 will come up for settlement next 
week, and Germany will no doubt secure as much as 
possible. Short money is fairly easy at about 34 per 
cent. ; the difficulty is with regard to funds required for 
longer terms. The large amount of securities on 
underwriters’ hands is the real problem which now con- 
fronts both money and stock markets. At present the 
effect is most noticeable on stock market prices, but if 
difficulties arise over the meeting of calls, the money 
market will feel the pressure. 


* * * * 


Our New York correspondent telegraphs :—The 
undertone is very unsettled, and the liquidation in 
securities and commodities continues. The monetary 
situation is the chief cause of anxiety, but Wall Street 
also fears the railroad, political, and social tendencies. 
The continued contraction of loans is improving the 
banking situation. Canada’s position is causing con- 
cern. The failure of the Baltimore loan and the poor 
success of the New York State loan has occasioned 
disappointment. General trade is going slow, owing to 
the contraction of credit, tariff delay, &c. Steel prices 
have been lowered to attract new orders. Coffee and 
Copper are weak, owing to liquidation. 


> * * * 


Our Amsterdam’ correspondent writes :—Money 
is very plentiful here, and is obtainable at 2-2} per 
cent. No doubt this abundance is due in part to 
the lending out of funds held in readiness for divi- 
dend payments by some big concerns and plantation 
companies. Another factor is the almost entire absence 
of Stock Exchange business. Whilst foreign securities 
seem temporarily out of favour, home stocks and 
colonial propositions are well received. In the Ameri- 
can market professionals have been on the bear side for 
some time. The public seems uneasy as to the extent 
of undigested bull accounts still overhanging the big 
markets, and it will probably require a decided !ead 
from abroad before it is likely to enter the market 
again. No difficulties have occurred here so far, and 
as engagements in the American share market have not 
been extensive for several years, losses in that direc- 
tion are probably not too great; but bondholders are 
hard hit. To-morrow subscriptions will be received 
here for the new Mexican notes at 98 per cent. Dutch 
terms, viz., £1 calculated at 12fl, the purchaser pay- 
ing accrued interest until 12th inst., but receiving a full 
half-yearly coupon in December. 


Subjoined is our usual tabie of current rates :— 
BANK RATE and MARKET RATE. 
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CANADA AND THE NAVY. 
DurinG his three years’ reign at the Admiral: 
Churchill’s policy has not infrequently cha 
adverse criticism in our columns. But we cannot reca 
any statement more mischievous or inopportune than his || 
pronouncement on Thursday night in answer to Mr Lee } 
as to the consequences of the rejection of the Canadian || 
Navy Bill. As the three Canadian battleships are not 
immediately to be put in hand, three ships of the British || 
programme which would in the ordinary way be com. | 
menced in March, 1914, are to be laid down 
autumn, so that they will be ready in 1915 to take the 
place of the Canadian ships. If within six months no 
further steps are taken by Canada, this country will 
presumably lay down all the ships originally proposed, 
and we shall have added three first-class battleships to 
our constructive programme. The supreme unwisdom 
of this policy is apparent from a moment’s considera- 
tion of the position in Canada and in Europe. 

On Thursday, May 2oth, the Senate affirmed, by a 
vote of two to one, ‘‘ that this House is not justified in 
giving its assent to this Bill until it is submitted to th 
judgment of the people,’’ and thus opened a contro- 
versy between the two Houses of the Canadian Parlia- 
ment which, in many of its essential features, is re- 
markably like the controversy between Lords and 
Commons in this country over the rejection of th 
Budget. The point at issue is not whether Canada | 
should or should not contribute to the naval defence | 
of the Empire, but disagreement has arisen as to the | 
form such a contribution should take. The Liberals | 
believe that Imperial interests will be best served | 
Canada builds and maintains an independent Canadian | 
navy. They have therefore used their majority in a 
nominated Senate to force a new appeal to the | 
electorate, on the ground that the previous election was 
fought purely on the reciprocity question, and that the 
country supports their view of Canada’s naval obliga- 
tions. The Conservatives, on the other hand, acting | 
on advice from the British Admiralty, had 
proposed to pay for three Dreadnoughts, - 
be built in England, to be manned by Englis! 
sailors, and to be under the control of the) 
Admiralty, until such time as Canada is able to main- 
tain her own naval squadron, when they would return || 
to the control of the Canadian Executive. — The Cone I 
servative proposal is based upon Mr Churchill’s m« m : | 
randum of December last, in which he showed th ; I] 
though Great Britain is able to keep pace with German 
naval construction and to maintain an adequate supe 
riority in European waters, she will not have — | 
margin in first-class battleships for dealing willl | 
emergencies in extra-European waters. The me mo- | 
randum had the effect of stirring Canada’s sense OF || 
responsibility for safeguarding Imperial interests over- 
seas, and whatever the outcome of the: domestic | 
constitutional quarrel may be, both parties in Can oe 
are agreed that, so far as her interests need nava 
defence, she must for the most part provide her own 
protection. It has, however, never been shown that 
there is any emergency or pressing need for protection 
against these extra-European dangers, nor that i 
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. Dreadnoughts of the United States, Japan, or the 
Argentine. Canada may, indeed, well be left to deal 
i . her problem of defence in her own good time. 
W aT 


But if this country is forthwith to add three 


Dreadnoughts to its immediate programme, Germany | Greek kingdom, with the corollary of the increase of 
reasonably assume that we are throwing | ; , 


mutual understanding and intend to} 


will not un 
overboard our at ie 
iore than 60 per cent. superiority in 1916. 
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disputes between the Allies themselves. Italy resents 


the cession to Greece of the Egean islands which were 


| in Libva. 


3° | . > « > . “ ‘ | 
It is exceeding] regrettable that at a moment when | 


Anglo-German relations are more friendly than they 
have been for the last ten years the Cabinet should 
have allowed Mr Churchill to take a step which invites 
«y unfavourable an interpretation—to say nothing of 


caddling the country with additional expenditure, | 
which may possibly amount to as much as 7} millions 
‘a the next three years. It is, however, with the 


assumption underlying this policy that we are most 
concerned ; for the First Lord would commit us to 


the preposterous view that this nation, single-handed if | 


need be, must maintain Dreadnought squadrons to meet 


| hvpothetical and ill-defined dangers in each of the seven 


seas. 

From the Canadian point of view, there seems little 
to choose between Liberal and Conservative policies. 
Both of them involve the diversion of a large quantity 

from productive to unproductive uses, and 
when the country badly needs money ior 
railways, canals, roads, and _ other developmental 
purposes. In either case she is starting down a long 
lane, which, so far as one can see at present, has no 
turning. Sentiment is very strongly in favour of a 
national and independent navy, and Liberals fear, not 
without reason, that the alternative policy will involve 
more control from Whitehall over Canadian affairs than 
is good for the maintenance of Imperial sentiment. The 
policy of paying for ships to be built in England, on the 
other hand, has the great advantage that it will avoid, 
for the present at all events, much waste of money in 
establishing arsenals, docks, &c. But on these points 
Canadians themselves must be the judge. From Great 
Britain’s point of view, the naval autonomy of Canada 
is, on the whole, to be preferred, for the Borden scheme 
inevitably involves joint control of policy, which, apart 
from the danger of friction and disagreement, means 
that the Navy would to an increasing extent be placed 
under the direct control, not of Parliament, but of the 
Committee of Imperial Defence. At best Parliament is 
not a very efficient check upon extravagance, and does 
not keep a very vigilant eye upon the relations between 
the Admiralty and armament contractors. It would, in- 
deed, be disastrous if this slight control were trans- 


ferred to a body meeting in secret and without direct 
responsibilit 
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THE TASK OF THE PEACEMAKERS. 
THE signatur 


e of the Treaty of Peace on Friday of last 
week, 


together with the meeting of the Ambassadors 


| ‘ast Thursday, and the attempt to settle the outstanding 


| ‘ . oe 
Gieerences between the Allies by a Conference of tacir 


vi to be held at Salonika, give ground for hoping 
Mata second Balkan War may be averted, and that 
Europe may look forward to an enduring peace. That 
chiefly de eres has been made towards this end is 
ja the ue to Sit Edward Grey. He has acted, indeed, 
‘nies esd taal of the Concert, and it has at last been 
eke for «, ee by his influence— ‘into an instru- 
tin Whose behalf we the general welfare of the nations 
often in “aaa ra ee olhices have hitherto been too 
or abe ‘. m: services have been abundantly recog- 
many eat kesh ne not only in F rance, but in Ger- 
Statulations a a lungary ; he has received the con- 
of thanks hac } : 7 Italian Chamber, and his telegram 
able enthusiasm, ‘i by that body with remark- 
ful, he will hay ‘oe ould the settlement prove success- 

. ‘ Nave cleared Great Britain of the lingering 


discre } 
Scredi : 7 ‘ : 
the T pug? the many failures and imperfections of 
reaty of Berlin. 
ere 








| while she also seeks parts of Southern E 


occupied before the War ltahan 


Se . . . nan Ga ~ : 
lhe incorporation of these possessions in the 


Balkan began by 


lorces. 


its naval power, might conceivably endanger the 
security of Italy’s communications with her new colony 
She objects also to the cession to Greece of 
the mainland behind Corfu. 
ally cancel the effect of the neutralisation of that island 
under the tr 


caty by which Britain ceded it to 


Greece, and might enable that Power to assist others 
i Italian egress from the Adriatic. In 
the Italian claims, however, there is probably 
compromise. 


Creat 


1 


in hlockin the 
» HDiM« KIN? tne 


room 
Graver problems present 
when we look to other parts of the field in dispute. 
Montenegro claims compensation 
Scutari. 


for the loss of 


garia, and demands, on grounds of race and language, 
a 


considerable coastal zone round the Gulf of Salonika | 


and along the A=gean, including the city of Salonika, 
-pirus, including 
demanded bv the Powers for the 
Still more critical is the feud between 

Servia and Bulgaria as to the division of 
the Servians claiming that the scheme of co-operation 
agreed on before the war was so completely altered by 
the transfer of the Bulgarian action from Macedonia to 
Thrace 
Servian 


Koritsa, which are 
new Albania. 


Macedonia, 


that Macedonia was virtually conquered by th 
this feat not only did Servia 
Adrianople, but also she lost 
herself the 
Feeling in Belgrade is acutely 
Athens, even in high 
that a new non-party 
Ministry is to be formed in Bulgaria as a demonstration 
of the determination of that Power to insist on the letter 
of its Treaty rights. These disputes are to be dis- 
cussed by the Premiers at Salonika, and possibly at St 
Petersburg, with the assistance of the Ambassadors of 
the Triple Entente, and may even ultimately be referred 
to the arbitration of the Tsar or the Hague Court. 
Much, however, may happen before that i 
reached 


armies alone. By 
enable Bulgaria to gain 
her chance of securing for 
outlet on the Adriatic. 
warlike, as it is 
quarters ; 


also at 


while it appears 


stage 1S 


But while grounds of dispuie are to be seen in every 
direction, it is very doubtful whether the combatants 
could borrow for war purposes on any Bourse in 
Europe, and it is to be hoped that both they and other 
claimants will recognise that a settlement perfectly 
satisfactory to all parties is not to be expected. There 
must be compromise ; all concerned must be ready to 
give and take. In the disputed districts the populations 
are greatly mixed in race and religion ; racial allegiance 
is notoriously often compulsory and fictitious; and 
they probably do not care greatly whether they are 
counted as Serbs or Bulgars, provided they are no 
longer subject to forcible transformation and are left 
at peace. None of the territory in dispute between 
Servia and Bulgaria can be worth another war, and 
if no agreement can be reached, we may suggest that 
the Powers might take a precedent from the case of 
Moresnet, the curious little enclave on the frontiers of 
Belgium and Prussia, of which the possession was dis- 
puted in 1815. As a compromise, it was partly 
divided, and the remainder was subjected to the joint 
Protectorate of Prussia and the Netherlands, with 
power to the inhabitants to choose their allegiance. 
Such an arrangement would, no doubt, in view of the 
traditional habits of the Balkan peoples, entail Euro- 


| pean consular supervision to prevent forced convers.on, 








| protection of 


hut this difficulty is not insuperable, and it Is quite 
possible that the inhabitants of these districts would 
an appeal, in the last resort, to the 


prefer to have _resort 
the Powers. Other difficulties, such 
t 


as that of an outlet for Servian trade, may 
be met—through the good offices, if necessary, 
of the Powers—by securing rights of way lor 


eoods in bond, not only over the railways to be 
> , ~< . os ~ 
constructed through Albania, but on the lines connect- 





Greece has her own grievances against Bul- | 


much-needed |} 


Such a step would virtu- | 


for |} 
themselves | 


are, however, grave dangers still impending, | ing Servia and the interior of Macedonia with Salonika. 1 


nam 





i AS 





E 
| 
t 
; 


SENNA LE LCC NG IE oe 


aw 


«peng » 


PONE TeRE 


EMRNGESS INDRETIET 


nea eer 


ar a aes eee ee ‘ 


ce eo 


wt ahah ad 


Ap prsscn oa 


aeagnems 


fy eases er 


Lee 
= os <7 


tipi pera VAM 


























tariffs, be established, the most serious hindrance to 
Servian economic progress will disappear. 

In this matter of Customs tariffs, British interests 
are materially concerned. The primary aim of the 
British Government in promoting the settlement is that 
peace shall be secured and justice done as between 
the different races of what was once Turkey in Europe. 
But Great Britain is also concerned, in the interest of 
the Balkan peoples as well as her own, in preventing 
the erection of high tariffs, and in securing a fair field 
in the markets of these undeveloped countries for her 
own manufactured goods and for the products of her 
Empire. And it would greatly facilitate both the de- 
velopment of the Balkan States and the conclusion 
of peace if Salonika, now the subject of contention 
between Greece and Bulgaria, and certain, in view of 
its Young Turkish and Jewish population, to be a 
source of endless difficulty to either of them, were made 
a free port under a government of its own. That solu- 
tion of a Shemens controversy would be good alike 
for Bulgaria, for Servia, and for Greece. 

Besides Salonika and London, another centre of 
mterest is established at Paris, where a Conference, 
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| Cordoba Central ordinary, which were the m 
| of the failure. Meanwhile, Canadian Pacifics m, 
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Should transit for such goods, unfettered by Customs | making prices till the atmosphere is clearer. di ten 


this week it was practically impossible to get a price in 


« 


in Cause 


. ved very 
wildly, and the losses of speculators who bought <t 
s al 


the highest levels must be very large indeed. By 
common consent, most of the selling has come from 
Germany, but there is some doubt as to the extent of 
English commitments in the stock and the size of the 
English sales. Americans were affected by the St 
Louis and San Francisco receivership, and cheap stocks 
such as Erie and Missouri fell rapidly, public interest 
in England at any rate, being simply non-existent. 
Home Rails lost ground quickly on Wednesday, and it 
was believed that the banks, with whom large quantities 
were pawned—the pawning habit is strong in. this 
market—had forced the securities out, and driven them 
to liquidation. 

With the Stock Exchange in this condition feeling 
in the City was naturally nervous. For weeks it had | 
been known that the new issues, of which one after 
another failed, were lying undigested with under- 
writers, and things reached such a point last week 
that general consultations took place as to how the flood 
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which held its first meeting on Wednesday, is to tackle| might be dammed. Nevertheless, the prospectuses |! 
the problem of the apportionment among the Allies of | continued, and apart from the big Mexican loan, which | 
the Turkish debt. There seems no doubt that the] js all ready for launching, there have been the Vic- | 
belligerents will make good their claim against Turkey | torian redemption loan, the National Railways of |) 
for a war indemnity ; but it is equally clear that they will| Mexico note issue, and two industrial issues of || 
have to take a share of her indebtedness to Europe. It} 431,000,000 each this week. Discounts were firm, || 
may seem hard that they should be mulcted for| and in the money market there has been general || 
the Turkish misgovernment from which they have | talk of arise in Bank rate next week, a rise which seems || 
already suffered so much, and should be saddled with | to be probable, and which at this time of year would be ! 
debt charged on territories which the Porte has for | an event of unusual significance. ; | 
: years administered at a loss. They should, how- In view of all these circumstances, there has been ] 
: ever, make these regions prosperous; and as the} much discussion of the general financial position, and | 
| apportionment of part of the Turkish debt among them, | the two points on which attention is chiefly fixed are |) 
as directed by the Berlin Treaty, has never been carried | the demands of American Railroads and the situation | 
+ out, they have been going for 35 years scot free. The} in Germany. The American position has been brought 
Commission, moreover, has primarily to look after the | into prominence by the St Louis receivership and the | 
interests of the bondholders, who have invested their knowledge that some $200,000,000 of short-term notes | 
money in the expectation that their interests would be mature this vear. The hand-to-mouth finance of | 
| protected by the Powers. The apportionment will, no| which these notes are the outcome is indisputably bad ; 
| doubt, be difficult ; and it cannot be completed till after | borrowers are placed at the mercy of the money market, | 
the settlement of the territorial question. The imme-} and must renew as the money market dictates, or go 
| diate danger seems to be that foreshadowed by a a under ignominiously. But it would be unwise to lay 
| rent controversy in the French Press— that the dele- | too much stress on the St Louis fiasco, for there are | 
|] gates of certain Powers may subordinate the financial} many points in it which are still unexplained, and there | 
|| interests of their own fellow-countrymen to the sup-| is little to prove that the company is typical of g« neral 
| posed political interests of their Allies. The danger is} American finance. That some of the poorer lines, 
|} greatest in the case of France. But French investors | whose notes must be renewed this year, may find them- 
\| are largely interested both in the loans of the Balkan | selves embarrassed by the transaction is quite probable; 
States and in Balkan undertakings, as well as in the} but a renewal, after all, is not the same thing as a 
|| railways of European Turkey and in the Turkish debt. fresh issue, and we need not anticipate a repetition of 
| It is in this division of French interests that the best | the personal squabbles which seem to have marked the 
| security will be found for fair treatment of the holders | St Louis failure. There can, we imagine, be little pro- 
| of Turkish bonds. spect of an increase in American trade during the next 
| few months ; nor would such an increase be desirable 
| in present circumstances. But so far as can be judged 
THE FINANCIAL SITUATION. | in this country, American business men have not been 
| Tue liquidation of last week, forced as it clearly was speculating wildly ; COMMMETCE has been conducted on 
| by hard necessity, left markets in a nervous and un- panama A Beep en maee, Fe mare “0 se sare 
| settled state, and a certain apprehension was felt about | reason why the coustry should ae get ee a ea 
ih cede mia nat The ae ve ‘ one through the next few months. When the harvest has 
1] - 5 mem. = sm most obviously weak | to be moved, the situation will need careful handling, 
|| places were Canadian Pacifics, which were being thrown | and in view of the European tightness, bankers mean- 
| out wholesale, and Argentine Rails, whose movements, | while will naturally be as conservative as possible in 
|| though less sensational, indicated considerable pressure | the management of their resources. We shall not want 
: || to sell. So far as Canadas were concerned, the settle-| a big drain of gold from London or Paris in the 
ment passed without actual failure, though not without | autumn. : | 
violent and suggestive movements ; but in the Argen-| We come, then, to the position of the Continent, and | 
| tine market a serious failure occurred, involving, it | particularly in Germany, which has been throwing out | 
|| Was understood, more than £1,000,000 of stock. This | so much stock, and competing so successfully for gold | 
stock, which has been hanging over the market for|in our market. The value of the Canadian Pacitics 
some time, has been taken up for a period by stron | which have crossed the North Sea in the past few 
hands, but its presence in the background will keep | months cannot be estimated; but it must be very great, 
prices weak till it is known to be liquidated, and holders | and the whole episode is a warning, not merely against 
of Argentine securities must be content to see some of | high speculation on limited resources, but against the 
cubic - iauadiits Anion tak Fortunately, the tying up ina single security of a big percentage saben 
‘as speculator is scz y interested, for the open | liquid assets. German banks and private specuis! 
account, if it exists, is small; but the professional | have always had a strong affection for Canadas, and 
will go very cautiously, and will doubtless be chary of ' this affection has now cost them very dear. The out | 
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| ctanding facts in the German situation seem to be that 
the country 1S in sad want of gold—she took over 
£300,000 in coin in the middle of this week—that she 
has slaughtered great quantities of her liquid assets, 
that her purchases in our commodity markets, 

so striking last autumn, are coming to an 


| and 
} os)» were 
i} which We! 
| end. ° e 
German money market, and an interesting comparison 
| may be made between discounts in London and Berlin 
ca new year :— 


Jan. 1, 19153. 


since tne 
May 31, 1913. 
Bank Market Bank Market 
Rate. Rate. Rate. Rate 
London .cocce 5D cooe FH weer 4 «1... 32 
Berlin ..ccccee © cece Be cweoe & eee 52 
Exchange ..+. 20°47 eee 20-433 


| Thus, while the London market rate fell by 1 per cent 
the German rose by over } per cent., and this differ- 
ence in discounts only served to keep the exchange 
steadv. The delay in the declaration of peace, the 
wretched squabbles of the Allies, the money famine in 


‘9 


wie 


Austria, and the stagnation of trade in Eastern Europ 





: ‘These tendencies have all left their mark on the | 
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naturally affected Berlin more seriously than London, | 
and as the German speculator, both in trade and in } 
finance, had been more active than the English, the posi- | 


tion in Germany was more open to attack, 

In view of the facts with which we have been dealin 
| it seems clear that London may soon have to take steps 
to protect its gold reserve against the autumn. 
sent the coin and bullion in the Bank of England are 
| about 43,000,000 lower than at the corresponding 
period of last year, and though the proportion of re- 
i per cent., the Bank is not likely 
at present rates to let more gold leave the country. 
The Reichsbank has about £,2,500,000 more in gold 
than it had at this time last year, but the specie posi- 
tion of the New York banks is not over strong, and the 
harvesting finance has always to be borne in mind. At 
the same time, the Stock Exchange would do well not to 
take too gloomy a view of its recent troubles. With 
money growing dearer, borrowers are likely to become 
less insistent; with peace established between Turkey 
and the Allies, and—what is still more important—with 


serve is now 52} 


not flow more easily and the liquidation come to an end, 
leaving the banks free to finance the autumn needs. 
For this if for no other reason it is of vital importance 


on the part of Paris financiers might leave both the 
United States and Germany in a thoroughly uncom- 
fortable position. In this country apart from new 
issues the position appears to be sound; there is no 
|| large open account, and stockbrokers may remember 
with some thankfulness that their clients have not been 
speculating. There are times when it is a good thing 
for stockbrokers not to make their expenses. 





IRON AND STEEL COMPANIES. 


THe vVear > ve ’ . . . 
/€ar 1912 was a period of record activity in the iron 


an teel trade ; j : 
d = ' trades while work was’actually in progress, 
mut the time ; 





gedaan lost during the long coal strike was never 
ra en red. The demand for steel for railway con- 
| Struction abroad and shipbuilding at home, however, 
ro but little affected by the coal strike, and mills were 
2 hey id up by want of fuel, and restarted on full time 
at the « 


mest moment. Thus manufacturers of pig- 
Iron and of > 


"he finished steel products and ship-plates have 
lad as mu 


\ ch work as they could handle. Prices, owing | cock and Wilcox, Park Gate Iron and Steel (pig-iron || 
on = aac for delivery from the shipyards, have makers), and Mather and Platt. Mather and Platt _ 
ae “ ugher level than the industry has seen for specialists in hydraulic and ceceriees ae Pew: | 
| pared f a ee idea of the level of prices, as com- | their work, therefore, ws ee pon eo 
| pained - an ae the intermediate years, may be | products. rhe nges Se = , — ” . 
t lowes: at € following table of the highest and | de alt with on the ioeue ms e gem 1e " per — 
I finished se . recorded in the Glasgé6w market for | dividend for 1912 is equiv alent to 32 per cent. on the 
Pcien steel products :— old capital, which was doubled last year from the 
Se —— SS oom 


At pre- 


relations between the Great Powers growing every day | -. , — : 
‘e friendly. tl dae 5 y da: | The companies have been divided into two groups, the 

more friendly, there seems no reason why capital should | . ; : 
: | first of concerns whose business is largely naval work 


that France, Germany, and Great Britain continue | 
their friendly relations, as a sudden increase of caution | 


oO i 
oy | 


% £ % £ % 

Armstrong, Whitworth ......... 10 507,826 124 | 775,527; 124 
Cammell, Laird ........... nil 120,962; nil | 144,989 nil 
Vickers enee ‘ 10 641.686; 10 $72,033; 10 

| Swan, Hunter ....... 7,65 5 117,02 74 | 141,273) 7 
IIE sch dkknescackvessanves 30,654 nil 51,798 5 31,436; 5 


| Government work in hand in the shape of 


| docks. 
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~—Ship-plates.—- _—Boiler-plates. 


High. Lov High. Low. High. Low. 
“ esd £s d £sa £3 a £e 4 £s4 
1907... 717 6 .. 6126 ..700..650.. 8196..77 © 
a see 6 2 6 650 .. 515 0 776 617 6 
ae © 2 6 517 6 600... 510 0 73 @ 617 6 
4910.. 617 6 6 2 6 610 0 515 0 712 6 .. 617 6 
s91l.. 7 2 6 617 6 615 0 610 0 717 6 712 6 
1912.. 8 7 6 726 800 615 0 9 26 717 6 
ihus p es were about IOs pe r ton above those of ! 07, 
hil } 1 : 
whue ship-plates and boiler-plates commanded at one 


ime.as much as 4.2 per ton over the highest quotation 


é. 
“~ 
in the dull time i ‘ It j ' t ¢ } hinhnild 

In the Guilt time Of 19090. IS, in fact, to the shipbduld- 


id that the boom in the trade owes most, for 


‘ lah! an 1 
ever\ ‘le plant has been at work to keep the yards 
iO CB ORR eee 1 ‘ 

supplied with their material, and the output of bars and 
billets has in some instances been restricted in order to 


h the demand for roll d pr ducts. 
this brief review of trade conditions in 


copt wit 
From IQgI2 
we may turn to consider the results of individual con- 


cerns, of which a selection from companies 


aaa ° ee 
cial vears end either on December 21st o1 


; whose finan- 


4 Mart h 3Isl 1s 
set out below :— 


1910-11. 1911-12 1912-13, 


Profit. | Div. | Profit. ; Div 


Profit. | Div. 





ARMAMENT 


1,442,29€ 





1,965,258 

















GENERA! - - - 
Babcock and Wilcox 26 379,221; 28 426,147) 16 
Bell Brothers ............. 10 71,547 58 84,423 5 
Bessemer (Hy.) .......... 5 23,198; 74 32,236; 10 
Beyer, Peacock ........ swwdnie 5 10,962; 5 26,854 5 
Clayton and Shutt eworth........ 533 5 69,083; 5 58,208 64 
Fairbairn, Lawson 124 40,768} 74 15,609, 5 
I END 20s <ccancetdecnand 10 260,374; 10 | 284,444; 10 
MacLellan (P. and W ) 3 2,517 3 {| 20,742 6 
Mather and Platt .. 12 127,156 12 | 144,749) 12 
North British Locomotive........ 5 45,555 5 116,107; 74 
Parkgate Iron and Steel. 10 88,265, 15 | 147,101; 25 
Pease and Partners..........-++. 158,033|{ 8!) 90,365} { $}) s14,s02) { 13 
Mista, PROGR. << cccecccccssss 66,023, 8 79,871 8 | 88440; 8 
Stewarts and Lloyds .......+.... 162,648 5 202,134 5 | 206,896, 74 

1,462,638 1,490,619 1,966,738) 


for our own or foreign Governments, and the second of 
companies in branches of the trade devoted more to in- 
dustrial requirements. There is a big rise in the profits 
for which Armstrongs and 
We have dealt 


recently with the individual figures of all the firms of 


of the armament group, 


> 
Vickers are almost wholly responsible. 
the armament group. Armstrongs have this week fol- 
lowed the example of Vickers, and made an issue of 
capital to replenish their liquid resources absorbed by 
the extensions of the busiaess at home and abroad. 
Swan, Hunter’s work is chiefly passenger and cargo 
steamers, though in the past year they have had large 
floating 
Thornycrofts and Swan, Hunter’s Admiralty 
work is mostly destroyers and small craft, and their 
industrial work is the more important. Thornycrofts 
are perhaps best known nowadays for their work in con- 
nection with oil and petrol engines for marine and road 
transport purposes. 

In the purely industrial group, apart from Pease and 
Partners, whose good figures, dealt with last week, are 
due to the latest accounts having covered a period clear 
of the coal strike, the best results are those of Bab- 
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|| Fairbairn, Lawson (£}) . 
|| Lysaght (John) 6% 


i} North British Locomotive 
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reserve fund. Another company which has a steady 
dividend record and advancing profits is the pros- 
perous Bristol concern of John Lysaght, iron and 
| steel sheet rollers, galvanisers, and bridge work makers. 
|| The profits of Henry Bessemer, the Sheffield steel 
| makers, have risen steadily since 1910, and for last year 
‘| were at the 1908 level. The two Lincoln firms— 
| Ruston, Proctor and Clayton and Shuttleworth— show 
|| apparently divergent results, the former, who are agri- 
| cultural engineers and boiler makers, having done very 
|| well, showing steadily increasing profits. The dividend 
| remains at the same rate, because the capital has been 
| increased by £150,000. Clayton and Shuttleworth’s 


| apparently lower profits are due to the sale of the com- | 


|| pany’s Austrian business, by which the book value of 
'| the assets was reduced by some £800,000, and all the 
'| liability on debentures (£650,000) and loans (£185,000) 
| was repaid, so that about £30,000 per annum in in- 

| terest has been saved. Fairbairn, Lawson, manufac- 


| turers of jute and flax-spinning machinery, have not had | 


| good times in the past two years. In 1911 they com- 
| plained of the slackness of demand, and this year com- 
|| petition ‘‘ from a particular quarter,’’ as the chairman 
| put it, has necessitated the acceptance of orders at un- 
remunerative prices. Beyer, Peacock and the North 
British Locomotive Company have each done better, the 
|| latter having made a remarkable recovery from the low 
water of 1g10. 

From this survey it will be seen that though the steel 
| and engineering trades have been very prosperous as a 
|| whole, there are one or two branches which, through 
special circumstances, have not shared in the revival. 
That profits are above the normal in nearly every case is 
undoubtedly true, and investors who purchase now have 
\| to face the prospect of lower dividends, and probably 
of lower prices, so that only very sound and 
steady dividend payers which return a high yield 
ought to be bought at the present time. >rices of 
materials and of products can hardly remain at their 
present level; in fact, they are falling away now ; 
for though there is plenty of work in hand at present 
new orders are coming in slowly. In the following 
table the securities of the companies with which we 
have dealt are set out so as to show the move- 
ment in price as well as the difference in the yield as 
compared with this time last year :— 
Prices and YIELDs. 


Price Price 
End of . End of 
May, Yield. May, 
1911. 1912. 


Description. 


ARMAMENT. 
Armstrong, Whitworth (£1) 
Cammell, Laird, Ord. (£5).. 

Do 5 % Cum. Pref. (£5)... 
Vickers (£1) 
Swan, Hunter (£1) 
Thornycroft (£1) : ; 

GENERAL. “y 
Babcock and Wilcox (£1) .. 
Bell Brothers 6 % Cum. 
| Pref. (£10) 

i} Bessemer (H.) (£1) 
|| Beyer, Peacock (£]) 
Clayton and Shuttleworth 
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Cum. 

Pref. (£1 

| MacLellan (P. and W.) 6 % | 
Cum. Pref. (£10) 

Mather and Platt (£1) 
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(£10) 
Park Gate Iron and Steel 
(£1) 
Pease and Partners 
(£10) 
|| Ruston, Proctor (£1) 
| Stewarts and Lloyds Pref. | 
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now at a fairly 
Share prices have remained com- 
|| paratively steady over the last three years, showing that 
| holders are fully alive to the fluctuating nature of profits 
|| in the industry. Where yields were very low in 1911 or 
1912 the confidence of shareholders has been justified 
| in nearly every case by larger dividends. The shares 
are no doubt mostly held by those directly interested in 
_the companies. The ordinary purchaser must be pre- 
| pared to hold on in good times and in bad if he is to 
secure a fair investment return over a prolonged period. 


From this it will be seen that yields are 
| high level generally. 
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OUR INDEX NUMBER. 


AFTER a rise during April, the slight downwa 
dency of prices which has been in progress s); 
beginning of the year has been resumed, for 
been an appreciable fall in the average wholes: 
during the month of May. The prolonged uns 
in the political situation has undoubtedly be: 
mental in checking any speculative rise; but a: 
other hand, the decline is accounted for entire! 
products and textiles, the favourable new: 
quarters as to the state of the crops has 
factor. The following table gives our Index 
by groups of commodities since the beeit 
year :— 


} 
| 
| 
| 
| 


(Tea, | 


Sugar, &c.). 


Other Food Pro- 
ducts 


| Miscellaneous 
(Rubber, Tim 


Textiles. 


Basis (average 
3901-5) ...... 
End Jan., 1912.. 
Feb. 
Mar. 

Apl. 

May 
June 
July 
Aug. 
Sept. 

Oct. 
Nov. 
oe 
Jan., 1913.. 
Feb. 


300 
405 
noe 411 
” 400 
3854 
379 
3734 
384 
371 
3724 
364 
3614 
3674 | 
363 
5644 
558 | 
352 | 
343! 


500 
561 
573 


578 


400 
4684 
493 
608} 
581 | 512s 
570 | 493; 
5794 | 5014 
6055 | 5124 
5944 | 5324 
601 | 548% 
6024 | 537 
6224 | 533 
631 | 540 
623 | 5343 

6304 | 519 
641 | 529 
6384 | 542 
630 | 542 


The largest fall occurs in the first group, and for this 
meat is chiefly responsible. Favourable crop reports 
from the principal countries in the Northern Hem- 
sphere have checked any speculative activity in foreign 
wheat, and’ there is a slight fall; supplies of Engl 
wheat, on the other hand, are only on a moderat 
scale, and as stocks are not being pressed for sale, prices 
are steady at a fairly high figure. Rice has fallen again 
after last month’s rise. Beef and mutton 
much lower, supplies at Smithfield being plentiful. In 
the second group tea and coffee have given way a little; 
sugar prices have been influenced by good crop reports 
and fine weather on the Continent, while butter shows 
a slight seasonal fall. 

In the textile group both cotton and English woo! 
show a slight falling off. The month, according [0 
Messrs Robert Barbour’s circular, has been a quiet on 
for the cotton market, and, owing to wide variation In 
the various crop forecasts, there has been an entir 
absence of speculative activity. 


605: 
6064 
6054 
6004 
595 

5934 
596 


602 
606 
» ++| 6024 

See 
— es 
~ ve 1 583 


sh 


are both 


Under such conditions the great majority of bids f: 
oversea markets took on a subdued garb, and good 
to err, except on the safe side. While trading has not De 
standing still, the stimulus of any conviction of the opport 
moment has been altogether lacking. In spite of the fact 
little or nu free selling in any direction, prices generally ! 
held together in tenacious fashion. While here and th -"¢ 
slight give in the powers of resistance of individu a produ 
. 7 ct¢ 4 
has come to light, the trade as a whole has firmly stood 
ground, and been able to regard any possibility of capitul 
to pressure for fresh orders as still a sufficiently remote. 
tingency. The congestion brought about bv the cop se 
strike, and the stoppage of mills through the bad spinni 
dispute, have both contributed to the strength of yarn, |! 
reverse side of the picture, some lessening of consumption, ¢ 
not cast any shadow over the raw material. 
Colonial wool has not altered, current prices being 
affected by the sales which closed in the early a ae 
the month. There is apparently a good all-round © 
mand, and present rates seem safe for some time © 
r . a» “port 
come. Messrs W. and C. Dunlop state in their re] 
— n tra 
for last month that :—‘‘In the heavy woolle n ‘ ( 
there is a great scarcity of raw material, which t of 
. _ . slacces ) 
to harden prices, and also to make some class‘ 
. . , 
goods almost impossible to produce.’ 
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though on ee ae ws 
This is offset by a rise in lead, due to good 
buying both here and on the Continent, 


accompanied 
Copper is unchanged; in the 
there has been a keen struggle between 


mark 


bulls | bears, but the contest has been fairly evenly 
hala nd as a result there is only a small decline 
ate ‘ation. In the Miscellaneous section th 
attributable to oil and rubber. 
| tory to note that in the foregoing table 
section, which may perhaps be taken as a 
of the state of British trade than an 
has been more or less steady during th 
9 line months—a fact which goes to prove 
present boom speculation has not play d 
i. part as has often been the c 
pointed out in the Economist some tw 
the likelihood of a severe slump for s 
to is quite remote. 





SOME RUBBER SHARES AND RESULTS. 


\ Fi IGHT ago we devoted an article to a review of 
pects of plantation companies generally in view 


n the price of the product. The main features of 
as disclosed by the Akers’ report will be fresh 

1 the minds of our readers, and there is no need to re- 
capitulate the possibilities of the demand adjusting itself 
eased supply. 





we Tr of a group of some 17 rubber plantation 
companies, whose reports for the year ending Decem- 


osition of the industry. Our first table deals 
with production and price of rubber in the last three 






i i til aes Price Price Price 
Production. per Lb, per Lb, per Lb, 
— ————— 1910. 1$11. 1912. 

1910 igll. 1912. 
Lbs. Lbs. Lbs. s ad s d s d 
odevaee 673,132} 780,972) 943,491| 6 2 § 2 43 
vitwkenah 173,127| 261,608 370,665) 7 0 5 0 4 104 
lalay 341,460 401,897 486,419| 6 24 4 10} 4 4 
sees 310,429 383,745 533,805 7 12, 5 O41 4 68 
80,831| 109,555, 146,430 5 94) 5 0} 4 4 
neeee 178,315; 208,302) 266,195 - 4 58) 3112 
oe cseeeeees, 108,541) 218,254; 307,414 6 4 4 lls 4 63 
Lowlands .. 511,724) 633,024) 900,908! 7 744 4 9 + 6} 
pocuncccoess pres scien 1,156,344 5 92) 4 8; 4 3 

>suober anc } 

pPtOdUce.......ceseeecens 180,477} 352,688 706,945 6 1 | 411, 4 34 
Pataling...... 323,065) 333,014) 429,547, 6 24/5 0 | 4 54 
ee Scenes cekaun daa 584,440) 363,344, 450,194, 5 14) 7 23 4 92 
ane 451,511| 501,638, 523,243, 6 74 5 1 | 4 IA 
GeO. esses scceseeceeees 103,104, 140,180, 165,344, 6 11 4 8} + 23 
ungei K shel anaelatae 224,978, 337,750 466,271 6 6 4103 4 4 
ited Serdang ............ 67,828} 218,530, 534,979 6 84 5 Of 4 38 


-++ 4,981,51616,142,247 8,388.192| 


igle company has largely increased its produc- 
tion, and the advance in the aggregate for these com- 
m under 5 million lbs to nearly 84 million lbs 
irs is remarkable. The most striking indi- 

icrease is that of the United Serdang Com- 

_: ie figures are typical of the rate of increase 
’ plantation companies. Only four years ago 
utput of the world’s plantations did not ex- 
oO tons, whereas in 1912 it had risen to about 
ns, and Mr Akers estimates that the plantation 
n three years’ time amount to 173,000 tons. 
course, the result of the tremendous quan- 
tations hurried on during the Stock Exchange 
i910. Naturally, the price per lh obtained 

product has again fallen sharply. But if the 
S© prices for the three years are taken together, it 
a" that the fall in 1912 was, on the whole, not 
a pronounced as that which occurred in Ig!t. 
“ithe _ reduction in price is a fall of over 3s per Ib 
ee the Seremban Company. But in this case the 
fe an 8 ewer 4 in 1911 was due to the existence 
See . ‘ — for a large amount of rubber at af 
Product on ‘? Since the close of 1912 the price of the 
ee Mincing Lane market has suffered a 
ee severe slump, actually touching 3s 3d in April. 


pi? 
Pu 
+ 


. ° 7 
t increases in supply and the consequent lapse | 


ber 31, 1912, have been published. The group is suffi- | 


presentative to afford some indication of the | obtained. 
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The figure for minerals is unchanged in the total, | It h 
h there is a slight fall in the price of pig-iron and | 


he 
tne | 
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as recovered since then, and now stands at about 


38 8d, but it is inevitable that the reports of these com- | 


panies for the current year should record a further 


step 

in the depreciation. ; 

We may now turn to the matter of the profits, ex- 

penses, and dividends of the various coimpanies, and see 

how far these conditions are reflected in the following 
fic ures 


Net Year 1912 Dividend 
Profit, | —————_ —_____. —— for Years 


£ £ £ £ é 
Ang! >-Malay ........ 138,858 204,004 81,695 122309 70 60 
ee 36,581 90,089 31,235) 58,854 140 220 
Consolidated Malay..' 59.500 105,367 47,102 58265 87,4 85 
Damansara ........ 66,541 121,593 42,069 79,52 60 7 
Goleonda Malay ....| 30,248 53,194. 19,515 33,679 40 50 
Golden Hope...... 18,822 32,277' 11,959 20318 30 3 
Harpenden ........ 1,253 71,8944 23,312 48,532 110 15 
Highlands and Low 
MN sicaeasvceoxs 115,906 195,225 58,784 136.441 374 40 
| Linggi oeeeeeee, 187,014 | 250,947, 93,153 147,814 1939 1433 
London AsiaticRubber 
and Produce ...... 54,094 | 140,663, 54,461 86,202 35 50 
PUMMMOR Sc ccdéaacccs 57,767 96,395 28,794 68,101 250 225 
| ONO so wk scdccbac 98,225 110,660) 28,360 82,300 275 250 
| Seremban ...... ecee! 96,050 90,482; 45,455 45,027 50. 20 
a ee 21,772 56,209 12,254 23,955 30 30 
Sungei Kapar ...... 54,548 98,564, 352,697 65,867 50 60 
| United Serdang 43,707 119,879' 47,283 72,596 20 35 


But in the light of the con- | 
is there put forward we propose to examine | 


There are one or two serious drops in net profits, for 


instance, by the Linggi and Seremban Companies. In 


re 
SS 


the latter case the explanation is to be found in the 
| lapsing of the remunerative contract, referred to above, 
| while Linggi’s increase in production was not sufficient 
to make up for the fall of 8d per lb in the average price 


On the cther hand, there are 


' ' 
ly speal 


many acvances 


\ 
) < ner 
and, genera 


in net profits in the list, 
fall in price has been fairly well discounted by swollen 


outputs. In five cases dividend rates are reduced, and 
in nine 


“ oe 
cases raised. Faced with the prospect 


1 


| further fall in the market value of their product, Cirec- 


'tors of rubber companies are 


turning their attention 


vigorously to reducing the cost of production. lhe 
chairman of the Linggi Company made some interesting 
| remarks on this subject at the annual meeting last 





Friday, and estimated that for this company the average 
cost per lb f.o.b., which was 1s 5.30d in 1912, would 
in 1913 be brought down to 1s 34d. Economies in this 
direction are probably attainable in most plantation 
companies, and an increased output should, as a rule, 
bring with it a decrease in the ratio of expenditure. 

In view of the anxieties attaching to the rubber posi- 
tion, some depreciation in rubber share prices is only 
natural. The following table shows the highest and 
lowest prices of rubber shares during the past three 
years, together with the present price :— 























Year 1910. Year 1911. Year 1912 Price 
Name. —__ — on ee ee ~ June 3, 
. Highest|/Lowest. Highest Lowest. Highest Lowest. 19153. 
Anglo-Malay (2s) . 39s 15s 94 | 27s 6d l4s 18s 74d 13s 9d lls 3d 
Batu Caves (£1)..... 19 | Gt) 163 95 44 i 11g 
Batu Tiga (£1)... 1s 23 52s 2¢8 42 34 sy 
7 empspsten 353 6a | 13s 7a | 26s 74d 13s | 189d 13s 10s 6A 
Damansara (£1)... 104 +8 84 + ‘ ; 
Golden Hope (£1) . 10"; 3 58 3 2 
Golconda Malay (£1) gt 348 A 34 3 
Harpenden (£1).... 14 6 134 7 
tlighlands and Low 4 
lands (£1)....... 10 342 6, ; 
Kapar Para (£1)... 114 4% A 4 
inggi P ions 
an Plantations) os 9d | 26868 56s 44d 19s 44.4 
London Asiatic (2s) 19s 6s 3d l6és 8: 3d 
Pataling (2s) ......| 8ls 3d | 28s 6d 67s 6d 33s 
Rubber Estates of a . 
Johore (£1 s< 23 le 
Seremban (£1) 643 23 : 4ts its 
Selangor (28) ....- 93s 37s lad €63 6d 26s = 
Shelford (£1) .....- 5 lta 80s 6d 37s 6 
Sungei Choh (£1).. 7s 245 34 . $, 
Sungei Kapar (2a)... 23 6d 7s 5d 15s = 7 
United Serdan¢g(2 +84 13 6e 10s 3dx 


+ £i shares. 


e tiftalaes 
The rubber share market has been absolutely lifeless for 
the last 12 months. This year the severe slump in the 


price of the product has naturally been accompanied by | 


a depreciation in share quotations, and in the majority 


of cases present prices are below the lowest 
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year. This downward course is inevitable, for prices 
have been inflated during a period in which the world’s 
supply has been behind the world’s demand; nor need 
any marked recovery be looked for at present. There 
is, indeed, enough in the rubber outlook generally to 
give the investor plenty of problems to consider. In 
discrimination between the intrinsic merits of one 
rubber company and those of another, the investor has 
also many points to consider. Questions of capitalisa- 
tion and reserves should be carefully studied, and for 
that reason we have compiled the following table from 
figures given in the reports of the companies under 
review. The market valuation of the share capital is 
reckoned at latest prices :— 


| Area | Market | Market 
| Under | Value of | Value Reserve. 
|Cultiva-| Capital. |per Acre. 

tion. | 


Company. 


ectmanemte Sea ate oe ee 
Acres. | £ an £ 
4,318 | 843,650 | 195 7,137 
1,600 | 314312; 196 ich 
2,906 | 241,475 83 15,875 
2,563 | 367,500 104 55,200 
2,225 | 472,500; 212 24,599 
1,105 | 223,125 202 1,725 
850 101,750; 119 1,952 
1,244 | 240,000 193 15,474 
3,963 925,524 | 233 25,000 
7,143 | 1,072,500 | 150 306,880 
4,345 656,250 151 58,125 
1,603 | 371,250, 232 21,000 
1,952 | 393,750 202 24,000 
2,746 | 312500: 114 12,493 
1,190 | 134,931 | 113 5,009 
2,565 | 462,500, 180 1,559 
8,266 | 1,976,250 | 130 66,183 


Too much stress must not be laid on these figures, but 
they are the basis for some interesting comparisons. 
The wide variations in the capitalisation per acre are 
worth noting, though the rubber question altogether 
is a problem of supply and demand which is extremely 
difficult to solve. All the companies in our list are old 
producers, and the capitalisation figures given above 
suggest that the investor may find a better bargain in 
the shares of some newer concerns. These, though as 
a rule capitalised in the first place on a higher basis, 
have not undergone an inflation in market value. More- 
over, many of those companies that are now emerging 
to the dividend-paying stage are capable of extending 
their areas under cultivation and of enlarging their 
production to an extent that is not feasible for most of 
the older companies. The cost of production certainly 
is capable of reduction, at any rate in the Orient. But 
even so, the margin of profit is almost bound to de- 
cline. The question is, at what point in its fall will the 
price of the product be checked by the growth of a large 
fresh demand for purposes for which rubber at the pre- 
sent level of prices cannot be profitably emploved? In 
the more immediate future the continuance of trade acti- 
vity in various parts of the globe, and more particularly 
the question of the American demand, are considera- 
tions of paramount importance. 
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CANADIAN TARIFF PROSPECTS. 
(FROM OUR OWN CORRESPONDENT.) 
Ortawa, May 21. 
THERE is to be no revision of the Canadian tariff this 
year. Mr White, the Finance Minister, does not wish 
to disturb business, and is waiting to see what the 
Underwood Tariff Bill looks like when the United 
States Senate shall have done with it. 
a recent manufacturers’ meeting at Toronto it was ex- 
pected that large reforms will take place next session, 


and. one or more of the speakers complained with some | 


bitterness that Parliament was more disposed to listen 
to the West than to defend the protected industries of 
Eastern Canada. 


The Ottawa Citizen, an independent Conservative | 
paper, warns those industries that tariff reduction on a | 
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—— ee 


; 
Oe ea a —— 
manifested in the United States against Protectio, 
shared to a considerable extent by Canadians. 
ing generally, papers of this class favour an in 
the preference to British goods, which is now 22 
cent. ; but to be of any practical use to the farme; 
artisan, tariff reduction must be applied also to 
ports from the United States. 

For reasons which need not be gone into again. 
price of such fundamentals as coal, iron, and steel | 
for years been less in the States than in Canada, } 
sides which the vast size of the American home m 
ensures greater specialisation with cheaper produ 
in other lines. The Underwood Bill is bound to by 
service to the American farmer. It removes or rec) 
many of the duties on his own products, but he 
afford to dispense with them, for they are of no 
from a Protectionist point of view, since he has al 
been able to have a surplus for export. We h 
duties on all sorts of agricultural wares, but as we : 
a surplus of them the price we get for those ex; 
Europe virtually determines the price paid for 
home. 

The Underwood Bill, on the other ha 


implements on the free list, together with boots a: 
shoes, harness and saddlery, salt, leather, nails, bar! 
wire and lumber; and lowers the duties on clothing, 
furniture, kitchen utensils, earthenware, and various 
other articles used on the farm. If these change: 

in a marked reduction of prices in the States, it is toler- 
ably certain that the demand for freer trade among 
the Canadian farmers East and West will become i 
sistible. 


1) IS 
speal 


re: 


rort 
4 


result 


The artisan in Canadian cities and towns is hard hit 
by the excessive cost of living, for which he blames th 
tariff in good part. The Underwood Bill makes 
radical reduction in the existing duties on food stulis, 
and the American artisan will be further benefited by 
the placing on the free list of fresh meats, flour, milk, 
bacon and hams, lard, oatmeal, potatoes, fish, and so 
forth, no less than by the diminished duties on eggs, 
butter and cheese, cattle and sheep and fruits. 

Here, again, if prices fall in the States in conse- 
quence of tariff reduction, the Canadian working man 
is sure to be heard from. He voted against reciprocity 
with the Americans in 1911, because he feared it would 
still further increase the price of food on this side o! 
the boundary ; but of late his allegiance to Protection 
has been a good deal shaken, wages not having risen in 
anything like the same proportion as the rise in the cost 
of housekeeping. 

Although there are some clouds on the horizon, 
Canada just now is in a highly prosperous condition. 
Mr White is able to show that our gross foreign trade | 
for 1912-13 was the largest in our history, totalling | 
1,085 millions of dollars, imports being 692 and ex- 
ports 393 millions. Some alarm has been felt by) th 
balance-of-trade men about the enormous preponcecr- 
ance of our imports of late, but, as the Minister points d 
out, the case could not well be otherwise, seeing th . 
we are borrowing so freely abroad for railways anc 
other public works. 

Trade with the United Kingdom amounted to 3! 
millions, imports being 139 and exports thither 
millions ; whilst that with the United States was : 
millions, imports from them amounting to 436 million 
or considerably over a million a day, and exports 
151 millions. Our heavy purchases from the States 
embrace all sorts of commodities, the principal on - 
being manufactures of iron and steel, anthracite coal, 
Indian corn, and raw cotton. Their high tariff has 
hitherto operated against any large development of 0U! 


| exports to them, but the reduction of duties proposed ») 


the Underwood Bill will undoubtedly stimulate them. 
Some of our Imperialist brethren deplore the fact that, 
notwithstanding our preference to British goods, our 
imports from the United Kingdom have increasea 1) th 
last few years by only 45 millions, whereas those !ro 


tes ; ee What 
the United States have increased by 230 millions. \ : 


|seems to be in their minds is that this condition Lie ! 
ost of living is so! things could be altered if England would only ad ry 
and also because the strong feeling at present ! Protection, and give a preference in her market to 0%" | 
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broad scale is advisable, because the c 
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and raw materials. But inasmuch as this would] loans amounting to 1,872 
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food 7 ae 
certainly augment the cost of production in England 


without diminishing the great natural advantages which 


| the Americans enjoy in dealing with us, it is not easy 
it - . 7 - . ° e 
to see how eood could come of it. All things con- 


j sidert d, t 


.e sales of British goods to Canada keep up 


remarkably well, but to enhance their price to us would 
[TCille J 


| United States. 


| Session are a few necessitated by the recent trade agree- 


be to divert more and more of our trade to the 


1 
merei\ 


The only tariff changes Mr White has made this 


'ment with the West Indies, including a sharp reduction | 


lon raw sugar. 





| in the West. 


The revenue of the country was never | 


so buovant, amounting in the last fiscal year to nearly 


170 million dollars, which left a surplus of 55 millions. 


horrow for any purpose, nor, so far as can be seen, Is it | 
likely that he will have to borrow next year. 
purchasing a quantity of debentures of the Grand | 
Trunk Pacific, guaranteed as to principal and interest | 
by the Dominion and issued for the construction of the 
Western division of that line. By virtue of a judgment | 
of the Judicial Committee of the Privy Council, we were | 
required to supplement the net selling price of these de- 

bentures so that the Grand Trunk Pacific might receive 

their full par value. Mr White calculates that when the 


|| about 35 millions, par value, of the securities. It is 


cheaper to buy them in at par than to pay the dis- 
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count entailed in putting fresh issues of them on the | 
| market at the present time. 
The rush of immigrants shows a steady increase. In| 


the last five years we have received nearly a million and 


a-half, of whom 550,000 came from the United States, | 


520,000 from the United Kingdom, and the rest from 
Continental Europe. 
in cash and settlers’ effects the Americans bring in a 


The Government officials say that | 


| 
whole transaction is completed the Dominion will hold | 
} 
| 
} 
' 
| 
| 


thousand dollars per head, a torrent of new capital which | 


of itself has done much to maintain the roaring times 


Nevertheless, the real estate boom there 


is subsiding, and money is hard to get, for, other 
reasons apart, the banks and loan companies have been | 


| hold 


‘s (as confirmed by the Hague decision) in treaty | 
port setilements. With regard more particularly to the 
i S¢ he me 


+ 


restricting credits. 





NOTES FROM JAPAN. 
(FROM OUR CORRESPONDENT.) 
YOKOHAMA, April 26, 1913. 


recently published an article on Japan's 


‘* the 
‘t-sighted policy of certain executive departments 
0! the ] 


Japanese Government is responsible for a decline 


s policy in general, the writer states that 


' of land in Japan. 


in which, while according high praise to this | 


in the enthusiasm and favour formerly accorded to 
Jay The writer tries to exonerate the Government, | 
aS a whole, from all responsibility for the prohibition 


coasting trade to foreign vessels, the new burdens 
recently imposed on foreign insurance companies, and 
mpts to abrogate the rights of perpetual lease- 


s for redemption of the National Debt, the cor- 
ndent says that ‘‘ the determination of all parties 
continue the redemption of the National Debt seems 
not to be sufficiently appreciated,’’ and refers to “* the 
Project for redeeming all war loans, about 
£170,000,000, within the comparatively short period of 
3° years.’’ It is true that when the National Debt Con- 
solidation Fund was started in 1906, this optimistic 


TeSys 


+ 


| Promise was made, and it has appeared regularly in the 


i 
i 
j 
i 
} 
| 


| 
i 
' 


| 
| 


’ 


~ Financial and Economic Annual of Japan,”’ issued by 
the Finance Department every year until last year, 
When it was omitted. In 1906 the Diet resolved that 
'to million yen should be transferred annually :o the 
Sinking Fund. At that time Japan had outstanding 
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million yen. At the end of 
March, 1911, in spite of this Law, her debt hid in- 


creased to 2,650 million yen, an increase of 800 million 
yen in five years, of which, however, 467 millions were 
spent on the nationalisation of the railways. By March, 


(O12, the debt had been reduced by 97 million yen to 


’ 
2,553 millions; the net result of six years’ working of 
he scheme for total extinction of the debt in 30 years 


t 

| being an actual increase from 1,872 to 2,553 million yen 
(including the railway debt). 
Japan at the end of March, 1913, including 1g2 million 
yen out on short loans, was 2,716 million yen. 


The total indebtedness of 


Looking 


-“% 


to the fulfilment, therefore, instead of to the promise 
| only, there seems some justification for the partial lack 
( | of enthusiasm on the part of some of Japan’s critics, 
| He met some maturing liabilities, and was not obliged to| which is complained of by The Times correspondent. 


hese far-reaching, if not always far-sighted, promises 


Amongst | 4re, moreover, one of the standing features of Govern- 
other things, he effected a substantial saving lately by | ment 


financial statements in this The 


country. 


Japanese Diet has approved a new naval programme in- 


volving some 360 million yen, and the Finance 


Minister, Baron Takahashi, has stated that 300 million 


ven of this is to be raised abroad. Moreover, 
the recent fall of the Saionji Ministry, a Ministry 
pledged to economy and administrative reform, was 
caused by the Minister of War refusing to agree to the 
postponement of a large increase of the army in Korea. 
Until the protestations of determination to reduce the 
National Debt are followed by some other sequel than 
increased expenditure on armament, pessimistic rumour 
and the depreciation of Japanese securities are not 


| likely to cease 


A letter from Japan at this date could not omit some 
allusion to the burning political question of the past 
few weeks—the prohibition by the Californian Legis- 
lature of land ownership to aliens who do not choose or 
are ineligible to become citizens. That this measure is 
really aimed exclusively at the Japanese, and that the 
formal extension of it to all foreigners has been only a 
blind, is too obvious to need dwelling on. In explana- 
tion of the American attitude, it should be remem- 
bered that : 

(1) Japan has never allowed foreigners to own an inch 
Two or three years ago a Bill to per- 
mit this (though with restrictions that deprived the per- 
mission of nearly all value) was passed by the House 


of Representatives ; but it was shelved higher up, never | 


received Imperial sanction, and never became law. 

(2) Japan does not allow any foreign labourers to 
work in Japan 
who had undertaken to build a railway line in Kyushu 


a a en ee ee 
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A few vears ago a Japanese contractor | 


found himself greatly hampered by strikes among his | 


navvies. He 


Chinese navvies. 


therefore engaged several hundred 
\ few days after these men 
arrived at Kobe, the authorities discovered that the laws 


of Japan provided that no foreign labourers should be 


had 


allowed to work in this country, and all the unfortunate || 


men had to be deported, the loss falling, of course, 
upon them and on the contractor. 

(2) The Prohibition Bill is alleged to infringe the 
Japan-American Treaty of 1911. But this Treaty con- 


‘tains no reference to the question of land ownership. 


The only thing in it which can even be asserted to have 
anv relevance is the tariff stipulation that no discrimina- 
tion shall be used against Japanese trade which is not 
used against the trade of all other countries. As the 
Japanese had at that time, and always previously, en- 


joyed full liberty of purchasing and leasing land in Cali- | 


fornia, they had no motive for insisting on any stipula- 
tion as to those rights in the Treaty, but rather a strong 
motive for being silent on the subject, in order not to 
call attention to the fact that foreigners have never 
possessed any such rights in Japan. 

(4) Although much has been said of the sincerity of 
the Japanese Government in “ effectively *’ restricting 


Japanese emigration to America since the Vancouver | 


and San Francisco riots of 1907, it must be remembered 
that the immediate occasion of the present Bill has been 
a sudden increase in the land owned and rented by 
Japanese in California. The following figures, given 
by the Tokyo Asahi, show this increase :— 
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Thus in one year the amount of land owned has in- 
creased by more than fifty per cent. 





THE HANSEATIC TOWNS AND GERMAN 


(FROM A CORRESPONDENT.) 
HaMBurRG, June 4. 
| Tue old Hanseatic League was a union of German mer- 
chants for purposes of trade and defence, which ulti- 
mately established depots and maintained military and 
naval forces to protect their commerce against pirates | 
at sea and raiders on land. ‘They had settlements in 
the Netherlands, in England, in Scandinavia, and in 
| Russia. The leading town of the League was Liibeck, | 
where the foreign policy was settled by meetings of the 
representatives in the Kriegstube, a wonderful room 
still to be seen in the Liibeck Rathhaus. Wisby, the 
capital of Gothland, one of the chief Hanseatic towns, 
was the centre of the Baltic trade ; but the operations of 
the League spread to Novegonod, Bruges, London, and 
Bergen, which may be said to represent the boundaries 
of the Hansa’s power. It was early in the fourteenth 
century that the Hansa was converted from a commer- 
cial union of merchants to a political league of towns, 
with Denmark as its most dangerous maritime foe. 
About this time, also, the Slavs of Poland and Russia 
began to drive back the German invasion, which was 
then represented on the military side by the knights of 
the Teutonic order and on the commercial side by the 
Hanse Towns. In the sixteenth century the Hanseatic 
League was beginning to decline, yielding the commer- 
cial and shipping supremacy first to the Dutch and then, 
after a long struggle, to the English. The wars 
initiated by Liibeck against the Danes (1531-1535), and 
against the Swedes (1563-1570), were glorious, but un- 
profitable. The general decline of the Hansa League 
was hastened and completed by the Thirty Years’ War, 
which half ruined its customers and members in the 
greater part of Germany. The last general assembly 
of the Hanseatic League was held in 1669. Hence- 
forth, we are told by a competent writer, ‘‘ the name 
of Hanse Towns was kept by Litbeck, Hamburg, and 
Bremen; but it was to designate their independence, 
not their union.’’ After the formation of the new Ger- 
man Empire, Bismarck induced these three towns to 
abandon their fiscal independence and to enter the Ger- 
man zollverein, by which they obtained free trade with 
the new German Empire, and submitted in return to 
the commercial shackles of the so-called scientific 
tariff. The relative importance of the three towns had, 
of course, been entirely altered long before through 





the participation of Hamburg (followed — by 
Bremen) during the eighteenth century in the 
trade with North and South America. Hamburg 
is now the headquarters of the Hamburg- 


America Line, the greatest steamship line in the 
world, with an enormous passenger and emigrant 
service to the States. Its ‘‘ free haven ’’ (where I saw 
the new monster ‘‘ Vaterland ’’) is an immense depot 
for “‘ colonial wares ’’ of all kinds, and many of Ham- 
burg’s merchant houses have large branches in Brazil, 
Argentine, and Chili. Bremen is a small edition of 
Liverpool and Hull. It comes, I think, next to Liver- 
pool as an importer of cotton, and it is also a large im- 
porter of wool. The value of its cotton imports rose 
from 482 million marks in 1909 to 642 million marks in 
1912; and in the same years its imports of raw wool 
rose from 152 to 176 million marks. At Bremen I had 


the pleasure of meeting Mr Fitger, the veteran editor of 
the W ‘ser Zeitung, who assured me that the Free-trade 
spirit of these thriving commercial communities is as 
strong as ever, and that the intelligent shipping and 
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business men of North Germany are most anxioy< fos 

such an arrangement with Great Britain anq othes 
States as will guarantee private commerce and shipping | 
from the depredation and destruction which are ti 
permitted by the laws of naval warfare. 


still | 
: i The North | 
German Lloyd has its palatial headquarters in Br; men 
and I had the privilege of a talk with one of its direc. 
tors. Although the trade of Southern and ¢, ntral 
Germany has been suffering from the effects of the | 
Balkan War and the scarcity of money, his chief com. | 
plaint at present is that his ships have more trade th in 
they can do, especially in the matter of providing ac- 
commodation for emigrants from Russia to the Ney 
World. 

At the lively and thriving town of Kiel, where | 
is yielding to battleships and yachts, we English ip- 

t 


vaders were warmly welcomed by some eminent profes- | 


Aci 


sors. The Kiel University now numbers some 2,400 
students, including 160 in the faculty of 
economy. 


political 

’ There, at the instance of Professor Harms 

(the editor of the Weltswirtschafiliches Archiv) we 

took part in a fiscal debate, at which one observed not | 
only the most friendly feelings towards England, but | 
also a very general comprehension of our language and | 
commercial policy. The practical argument for Free- | 
trade was felt to be cheapness, and one speaker iil 
phasised one great change of the last 30 vears. In the | 
‘eighties, he said, living was cheaper in Germany ; now | 
it is cheaper in England. Clearly the rise in prices and | 
rents on this side of the North Sea has been far more 
rapid than at home, and it is impossible to ignore the 


effects of the protective tariff. The German tariff now 
rests upon the support of the great German landlords, 
who, 50 years ago (when Prussia exported corn to 


England), stood for Free-trade. 

We were profoundly impressed by the Kiel Canal, 
which starts from the noble harbour of Kiel. _ It is 
now being widened and deepened, and is, of course, a 
great commercial boon to the coasting trade between 
the German ports of the North Sea and the Baltic,” 
while the Elbe and Trave Canal (42 miles long) con- 
nects Liibeck by a still shorter route with Hamburg. 

Hamburg has the same air of easy and spacious 
comfort which struck me when last I visited it some 
15 years ago. It is certainly much larger and more 
luxurious, perhaps wealthier, than ever. In Bremen 
a few old patrician families give the tone to society. 
Hamburg is more cosmopolitan, and many of its more 
influential citizens are Jews, or of Jewish descent. A 
town with so many interests cannot afford to be exclu- 
sive. ‘‘ Mein Feld ist die Welt,’’ the ambitious motto 
of Herr Ballin’s great shipping company, is no vain- 
glorious boast for this Venice of the North. It was, 
therefore, with no little interest that I asked a leading 
banker here of his views about the future of trade and 
finance. He told me that the trade of the port is still 
very good, but that German manufacturing activity 1s 
beginning to slacken off owing to the strain of dear 
money, and to the difficulty which many States and 
municipalities are finding in the matter of new loans. 
For years past German towns have been spending 
freely, and even recklessly, in improvements of all 
kinds ; and just now they can get no money to finance 
their enterprises. The money market has been dis- 
turbed by the withdrawal of Russian Government funds 
—a political move, it is said. The new German 
Government loan following on the China loan has also 
accentuated the poverty of the capital market ; but 
there are eager State and municipal borrowers who 
cannot be staved off. Evidently, the best opinion 
here is that the output of new issues has quite 
outrun the supply of money. The old securities cannot 
be allowed to fall indefinitely. The rates to be paid 
by first-class borrowers cannot be raised indefinitely. 
The progress of public luxury (whether it take the form 
of Dreadnoughts or Zeppelins or electric lighting) must 
be checked, in so far as it depends upon borrowing. 
Spending must be contracted in order that a fresh et 
plus of savings can be accumulated. Meanwhile, th 


I 





Sak the ies 


——— ss 7 
* The total tonnage, which paid dues, rose from under two 
millions in 1896 to eight and a-half millions in r9It. 
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|| t might cause mischief irreparable in many directions. 
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| vaur to get clear of bullish engagements. Matters have 
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|| 8 bad enough as it is; were panic to break out now, | which only half were taken up, and, though the interest 
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| well be excused for communicating some of the heavi- 
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See 1 heard repeating the assurance that the present 
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improvemen’ in the political situation gives real relief. 
The money hoarded privately (through fear of war) is 
Jjowly returning, and above all, the growth of a friendly 
understanding wareaes the German and the British 
Government is welcomed with enthusiasm in the Second 
City of the Empire. 
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to 330,000 in time of war. The increase, however, 
according to some critics, will not be really felt till 1918, 
or fully realised till 1926. Though the neutrality of 
Belgian territory is guaranteed by the Great Powers, 
the Belgians profess to be afraid that in a Franco- 
German war one of the combatants would take a short 
cut through the kingdom, probably by the valleys of 
the Meuse and Sambre, into the territory of the other. 
Their anxiety has been strengthened by a rumour 
that the German Emperor said last year at the Swiss 
manceuvres that he wished his right flank were as 
well defended as his left, and by a more recent report 
that a German entrenched camp is to be formed at 
Wasserbillig, near Tréves—a step which is to be met 
by a special territorial corps for frontier defence in 
the province of Luxemburg. Moreover, the Belgian Pre- 
mier stated when the Bill was introduced that the exist- 
ing alliances and ententes among the Great Powers 
might prevent the guarantors of Belgian neutrality 
from fulfilling their obligations, and certain Ministerial 
papers soon afterwards went so far as to raise the bogey 
of a British occupation and the seizure of Antwerp by 
our Expeditionary Force. Primarily, no doubt, this 
prediction was made to overcome the opposition of the 
rural Clericals, who dislike universal service as tend- 
ing to increase the cost of agricultural labour, and 
hold that barrack life is bad for morals, but it should 
have been disposed of by Mr Asquith’s emphatic state- 
ment in the House of Commons on March 28th that 
Great Britain is under no obligations which entail the 
despatch of troops to the Continent; the Bill, however, 
is certain to pass. Although universal service in Bel- 
gium, as in Spain and France, is ostensibly more demo- 
cratic than the previous system of conscription and 
payment for substitutes, which had proved inadequate 
for its purpose and unfair to the poorer conscripts, 
an attempt was made by the Socialists in the 
Chamber to reduce the term of service with the 
colours to six months for the infantry and twelve with 
the cavalry, as a preliminary to further reductions in 
the future, and to the ultimate attainment of the Swiss 
ideal of a nation in arms for self-defence. But, partly 
because the number of recruits under the Bill is still un- 
certain, the Government insisted on 15 months’ service, 
and carried its demand by Liberal aid. We cannot but 
hope that the burden may be lightened hereafter, for 
it must prove a severe strain on the people. The 
annual expenditure—some 20 to 25 million francs—will 
be met by changes in the death duties and stamp duties, 
which may not be verv burdensome; but the non- 


not, however, arrived at such a pass as this up to the | recurrent expenditure will be heavy, and there are 
present. 









| 



























Notes on Business and Finance. 





The Stock Exchange Slamp.—Affairs in the Stock 
Exchange this week, writes a correspondent, have 
almost reached that stage where intrinsic value begins 
to appear of no account, and the paramount considera- 
tion is the need for providing money at almost any 
sacrifice. A broker went to deal in a good-class Euro- 
pean bond, and the jobber whom he first approached 
simply remarked that he had stock for sale, but no 
buver. Another broker wanted to execute an order in a 
couple of thousand pounds Argentine railway stock of 
the best kind. He tried three jobbers in succession, 
all of whom declined politely to make him a price, 
though each offered to endeavour to negotiate busi- 
ness. A third broker had an order in 400 Canadas, a 
small matter in the ordinary way, but he found the 
prices made to him were so apparently absurd that 
finally he entrusted the order to a jobber to sell the 
shares as best he could, and the deal was effected in 
about half-a-dozen different bargains at varying prices. 
Certain of the shares in what is known as the Latin- 
Canadian group became well-nigh unmarketable ; even 
the bonds could not always be realised with readiness. 
At first the flatness attacked markets singly, but as the 
welter grew worse all the House became involved. The 
failure of a well-known firm of Argentine railway 
dealers was totally unexpected, and the Stock Ex- 
change was filled with rumours regarding others. 
Indeed, the reports have been so all-embracing that 
they have lost much sting, while the ample time which 
has been allowed members to make their financial 
arrangements well in advance of the forthcoming 
settlement is likely to prove of sterling value in 
minimising the difficulties of next pay-day. The extreme 
violence of the fall in prices, coupled with the assiduous 
circulation of rumours, led members to ask amongst 
themselves whether markets had reached the panic 
point, when everything goes overboard regardless of 
price, or of any consideration but the passionate endea- 






ene 


Panic spells a kind of temporary madness, | rumours of a very large new loan. The National Debt 
which the markets have so far succeeded in escaping, | was increased last year by more than 13 per cent.- 
from £149,280,000 to £,168,800,000. The Government 


issued £12,000,000 of Treasury bonds in July, of 


and there is now reason to hope that the danger is 


past. The damage done during the past week or two 


: on the debt is covered ty the railway revenue, the 
[hough stock has been difficult to sell, the prices were | country is under heavy obligations for social legisla- 
not marked down in the investment markets in the | tion and public works. And both the Catholic rural 
| wholesale fashion which would drive timid holders to | labourers and the Socialist factory workers are pre- 
realise all they could at whatever price they could get. | disposed against militarism. Moreover, a naval pro- 
| The Stock Exchange man, condemned to stand day gramme may be expected to follow! 

atter day in an atmosphere of deep depression, might 


ness of his spirit to his clients and friends. Yet the The Australian Elections.—As a result of the recent 
House has stood the strain very well, all things con- 


id elections for the Commonwealth House of Representa- 
s Tre * . 
| Sidered, and even now the many members who confess 


to | h tives, a Labour party majority has been converted into 
| one another : a n? chins ae “ — om f . ° 7 . . 7 
that they fail to see daylight are as a bare majority for the Liberals. The Labour Govern- 


ainais heh ment thus comes to an end, but it is at present doubtful 
‘ess cannot by any means endure for ever. E 


whether it can be replaced by an_ effective Liberal 





| 

} 

. . . 
; | Administration, as the Upper House remains com- 
F Militarism in Belgium—The Army Bill is now | pletely in the hands of the Labour party. It is there- 

Clore the Belgian Senate, and is expected to become | ! 
an early date. Briefly, it extends the system | 
®f compulsory military service established in 1909, | 

{ 


sO 


ore quite possible that we shal! have another case of 
law at deadlock betw een Upper and Lower Legislative 
Chambers. The recent history of the relations between 


as to make it universal—with certain allevia- 


Senate and House of Representatives in the United 
tions 


i ‘ 


and aims at raising the annual contingent 


States, in Canada, and now in Australia, is indeed | 
‘ recruits from the existing number of 19,coo to 


affording relevant material for the discussion which 
must take place when we come to reform our own | 





|| 33,000, so as to secure the defence of the fortified 
| Positions by a first line army of 150,000, rising ' House of Lords. 
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Pauperism in April—A further decline in the ratio of } the Shell report reveal strong positions 


pauperism is shown by the Local Government Board's 
official return for April. The number per thousand of 
both indoor and outdoor paupers is lower than at the 
end-ef March, while the total at 17.4 is equal to the 
lowest figure recorded during the whole of last year, 
and 1.5 points below the figure for the end of April, 
i912. The following are the figures for each month 
since January, Ig!t2:— 
Ratio per 1,000 Innasrrants in EncLanp and WALEs. 


At the end — 1912.—__—_—_-._ rc - 1913. - —, 
of— Indoor. Outdoor. Total. Indoor. Outdoor. Total. 
January.. i. a7 19:0 76 .. 300 «. 24 
February . aa. tne 19-1 : 106 .. 181 
March .. see 20°3 10:5 ...17°8 
April .... “sa 189 . 102 .. li“ 
May .... ee 18:0 a as 
JUNE ..0- oe (208 179 aie te 
July .... «se jk 17:9 ek. eae 
August .. 10°5 = +e 
September 10-4 17-4 .. se 


> 
oo 


99 99 PO 953.99 99 9.09 
NOWOrD BOD 


October.. 10°4 ave 0s 
November 7°4 10:7 wil fe 
December 7:5 10-7 m3... 


The reduction is well distributed over the whole of 
England and Wales. This return, together with the 
new record set up by the unemployment percentage ol 
1.7 for April, affords a striking proof of the activity 
of the labour market in this country. 


The Shell Report.—The beneficial effects, as far as 
producers and distributers are concerned, of the 
elimination of competition between the European and 
American oil interests is clearly revealed by the latest 
‘* Shell?’ report. Last vear profits showed a decline of 
some £,60,000 from the previous year’s figures, owing 
to the fight between the Standard Oil and the Royal 
Dutch. That fight came to an end in the early part of 
Igi2, prices were put up, and producers’ profits have 
followed suit, as may be seen from the following com- 
parison of ‘‘ Shelf’’ results for the past five years :— 


1908. | 1909. 1910. 1912. 1922, 
% ek eee alle ic, ale £ 

Balance forward.... €3,818 192,995 205,868 287,322 294,986 

Net profits ....-.../ 646.734 613.93& 705,846 642,094 1,159,112 


710,552 806,930 911,714 929,416 1,454,098 
Expenses, &c. ...... 7,557 8,562 11,892 15,580 18,280 
702,995 798,368 899,822 913,736 1,435,818 
Pref. dividend...... 50,000 50,000 50,000 68,750  75,0C0 
Ord. dividend ...... 460,000 542,500 562,500 550,000 1,050,000 
(20%) | (224%) (224'%) (20%) (30 % 
Reserve, &c. ...... a es oe os 45,625 
Balance forward.... 192.995 205,868 287,322 294,986 265,193 
As the company is now merely a holding company, it 
does not need to make allowances for depreciation, but 
the directors make a practice of stating the deprecia- 
tion allowed by the subsidiaries, and the amount this 
year is given as £,1,100,000, against #,922,240 last 
year. The allocation to the reserve fund this year 1s 
made merely for the purpose of bringing the fund up to 
the round sum of #£,3,000,000. The fund last vear 
stood at £,1,000,000, but the premium on the new issue 
of shares realised over £,1,800,000. The changes in 
the balance-sheet are set out below :— 
LIABILITIES ASSETS. 
Amount. Inc. or Dec. Amount. Inc. or Dec. 
£ £ £ £ 
Pref. shares .. 1,500,000 .. ° Shares im 
Ord. shares .. 3,500,000 .. 750.0C0 Anglo-Saxon 
Reserve acct. 3,000,000 . 1880,0% «& Bataafsche 
Creditors .... 20,478 .. 1,681 Petroleum . 6,867,973 .. 2,600,151 
Pref.div.accd. 18,750 .. ew Debtors. ..... 37,301 .. 4,604 
Bataafsche Divs. due .... 768,674 .. 366,823 
Petroleum.. 714.788 .. 714,788 Investments . 933,227... + 478,542 
Profit and loss 1,140,193 .. 432,708 Loans, &c.... 123,717 .. — 618,871 
Deposits with 
j bankers.... 70,000 .. + 70.000 
| 1,093,317 .. + 877,928 


Total .... 9,894,209 .. + 3,779,177 Total.... 9,894,209 .. + 3,779,177 
The increase in assets is chiefly in the shares of the sub- 
sidiaries, caused by the increase of the capitals of those 
companies for extension purposes. The summarised 
balance-sheets of the Bataafsche Petroleum Company 
and the Anglo-Saxon Petroleum Company attached to 


; 


ee ———————————————ee 
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: and the s 
balance-sheet itself shows that the uiepeny hase 
d 4ias amp € 

t . 


working capital. Some surprise has, therefore. } 
pressed at the proposal of the directors to inc 
capital. No issue, it appears, is intended at 
but the directors wish to be in a Positior te 
other properties and businesses from time to tin 
may be desirable. The announcement has. ps 
ceded and followed by selling of the sh 

which, however, may have been due to disappointme, 
over the dividend, some people having ieee ted ao 


present 


’ 


been pre. 


ares, a Da 


a 


+ , ° 
1 to acquire | 


4CEN eX- 
re ass the | 


per cent. distribution. At the present price ‘* Shelj<* 1 


yield 53 per cent. 
aleibeniiaiaidtiae time aa! 


_An Australian Tin Pield.—The Stock Exc} 
Sydney, writes our Sydney correspondent 
very much excited over the 
Ardlethan Tin Field. This field, which js about 
miles west of Sydney, has been found | ; 
would seem to be very rich deposits. On the 
of the results obtained by the Carpathia Comp 
mining speculators have been very busy ex 
field. The Carpathia has already ore at grass worth 
several thousand pounds, and has declared a divid 


lange of 
» 1S at present 
recent developmen 


whose nominal capital exceeds £ 


prospects the promoters are decidedly optimistic, 


though in few cases have the leases been developed to | 


U oe end. | 
p to the present 12 companies have been formed, | 


its in the |} 
350 || 
to contain what | 
strength || 
any, the | 
ploring the | 


any extent. Chis does not, of course, deter specu- | 
lators who are willing to pay anything for a chance of || 
getting in early in what seems likely to be a big boom. || 
The excitement towards the end of last week was very || 
intense, and a large number of shares changed hands, |, 


but as many speculators have been taking their profit 


this week, a slight weakness has set in, and values || 


have fallen, though not to any great extent. As 


to the merit of the number of companies  con- |} 
cerned, it is extremely hard to get any reliable || 
| information, for most of the experts who _ have || 
visited the field are directly interested and _ their || 


opinions are biassed. At the same time, so far as 
I can gather, the deposits of tin on the field are 


very valuable, and some of the companies will no doubt |} 


turn out to be good dividend-pavers, though some must | 
prove to be wild cats, especially those companies || 
which have been formed with large capitals to buy | 


areas not yet developed in any way. 


British Railways in 1912.—The Board of Trade has | 
just published a preliminary summary of the returns || 
of British railways for 1912. The figures, which are | 
subject to revision, compare with those for the two | 


previous vears as follows :— 


' 
1912, 
Pre 
liminary 
Figures. 


1910. 1911. 


Gross receipts from passenger| £ £ £ 
traffic ........ | 52,758,489 53,955,007 54,282,000 


Gross receipts merchandise ....| 30,714,282 32,074,741 33,427,000 


Gross receipts live stock........) 1,556,074, 1,464,579 1,440,000 | 


Gross receipts minerals ........| 29,208,287 29,745,735 29,148,000 


—— et 








|- - 

Total for goods traftic....) 61,478,643 63,285,055 64,015,000 | 
Receipts from steamboats, «ec... 9,688,433 9,959,508 10,271,000 || 
Total gross receipts ...... {123,925,565 127,199,570 128,568,000 || 


Working expenditure— 


Maintenance of way,works, &c. 11,470,151 11,761,070) 11,706,000 | 
Locomotive power . 2, 20,623,351) 21,019,240) 21,776,000 | 


Repairs and renewals of 


; 0 | 
carriages and waggons ...., 6,659,664 6,963,384 7,145,000 | 
Traffic ae de eseesececs, 21,776,897 22,528,948 23,447,000 | 
Rates and taxes ......-...--| 5,102,31]| 5,078,853) 5,111,000 | 
Other ....cccscscccccccccess| 10,937,502| 11,266,529 11,991,000 } 


—_——— 


Total .......eeeeeeeees| 76,569,67€) 78,617,824 81,174,000 | 


Net receipts 47,355,889 48,581,746 47,394,000 | 


It will be seen that while receipts from merchandis 
are up by more than a million, receipts from minerals 
have fallen by £600,000, this being, of course, duc 
to the coal strike. Expenses have risen by 


about | 
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two and a-half millions, thus there is a decline of over | 
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a million in the aggregate net receipts. Here is} 

another table giving further particulars with regard to| 

numbers of passengers and quantities of goods | 
carried :— 

| 1912, | 

e1910. | 1921. Preliminary 
Figures. 

Number of passengers con- No. No. No. 

~ -yeyed, exclusive of 

season-ticket holders .| 1,306,728,583, 1,326,316,990 1,294,486,000 | 


Quantity of minerals and 
general merchandise 








conveyed :-— Tons. Tons. Tons. 
Minerals.....se+++++++, 405,087,175 409,812,101 401,301,000 | 
Merchandise ........--, 109,341,631 113,765,077) 118,720,000 | 
Total .........---| 514,428,806 523,577,178) 520,021,000 
Number of miles travelled, 
by trains :— Miles. Miles. Miles. 
Passenger trains ......| 266,851,217 270,275,892 258,892,000 
Goods trains..... ~.--. 154,555,559 1£6,500,200' 151,861,000 
Mixed trains (where 
shown separately) .. 1,814,762 1,856,970 1,793,000 
Toted ..cctecs ~-+- 423,221,538 428,633,062 412.546,000 





The reduction in mileage is somewhat striking, and is 
due to restriction of services during the time of the 
strikes. During 1912 the total amount of capital in- 
vested in the railway companies slightly increased, 
from £,1,324,018,361 to £/1,334,764,000. 





—_— 


Indian Trade in 1912-13.—The Indian trade alin 
for the vear ending on March 31st emphasise the re- 
markable commercial prosperity of that land, — 
which we have often insisted in these columns. The 
following are the figures of imports and exports in the 
last three years :— 


1910-11. 1911-12. 1912-13. 
£ £ £ 
Imports .........se0+- 96,236,011 .. 92,383,256 .. 107,343,902 
Exports ..........+... 137,080,646 .. 147,878,013 .. 161,204,782 
Re-exports.......+e0+. 2,840,699 .. 4,018,101 .. 3,160,044 


Imports have increased by 25 per cent. in two years, 
and 17 per cent. compared with a year ago; while ex- 
ports have advanced 18 per cent. since 1910-11, and 10 
per cent. since 1911-12. Re-exports alone show a 
falling off compared with last year. 
ports amounted to £952,525,272, so that their value has 
more than doubled during the decade. Exports in 
1902-3 amounted to £83,919,801, or but little more 
than half the figure of last year. Compared with a 
year ago there was an increase of £:12,078,462 in manu- 
factured imports, of which £7,471,010 is attributable to 
yarns and textile fabrics. ‘This is a significant factor 
in the prosperity of Lancashire. Machinery, iron and 
steel, railway plant, and sugar are, amongst other im- 
ports, showing large increases. The increase in the ex- 
ports is mainly accounted for by the food, drink, and 
tobacco group, the grain and tea trades being parti- 
cularly active. Tea exports rose by £827,782 in the 
year, and exports of grain, pulse, and flour by as much 
as 4.5,894,463. Exports of seeds, on the other hand, 
are lower by 3$ millions than last year. Yarns and 
textile fabrics exported increased by over 6 millions 
against last year, but by somewhat less as compared 
With 1910-11. Jt is clear that large imports of yarns 
and fabries are no bar to an active export trade. Ex- 
ports of textile material were also on a very large scale. 


Ten years ago ini- 


| An important decline of over a million occurred in drugs 


This is entirely caused by the 
reduction of the opium trade. The export trade in raw 
hides and skins was exceedingly active. Among re- 
€xports the decline is largely attributable to sugar, 
Which fell off by over a million sterling. The trade in 
treasure, which is not included in the figures given 
above, shows an altogether remarkable increase as 
compared with last year and the year before. 
figures are as follows :— 


and chemicals sent out. 
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TRADE IN TREASURE, 
1910-11. 1911-12. 


£ £ 
Imports .........e005- 26,990,576 .. 35,647,232 .. 41,109,169 


Exports ... 


ecccccee 6,915,938 .. 


4,751,283 .. 











and silver, much of which presumably goes into private 


The | which is financed from the parent concern. 


a 


figures for the most recent months show 
tinued growth compared with last year. 
doubt that this does much to sustain activity in 
United Kingdom. 


Electric Traction Company again shows some 
ment, and the dividend is restored to the equiva! 
3 per cent. on the old 6 per cent. preference shar 
rate tor the past three years having been 14 
The reconstruction of capital, it will be rec 
alter its nominal amount, but merely substit 
classes of capital for the original two, and prevented 
the further piling up of arrears on the 6 per 

lative preference shares, arrears which are now 
sented by £,266,37 
profits. 
sults is given below :— 


Dive. and interest .. 


Total revenue...... 
Expenditure, &c. .. 
Debenture interest. . 


Net revenue 
Brought forward .. 


Amount available .. 
Pref. dividend...... 


Ord. dividend ...... 


Reserve, &c. ...... 
Ba'ance forward 


The larger surplus available for distribution is b 
about mainly by the reduction in the expenditure, which 


off for expenditure on surveys and 


a large con- 
is no 
the 


There 


British Electric Traction.—The revenue of the British 
improve- 

nt of 
es, the 
* per cent. 
alled, did not 


uted 


pe 
four 


umu- 
repre- 
of certificates, redeemable out 
A summary of the past five vears’ revenue re- 


1908-9. 1909-10. 1910-11. 1911-12 
_&£ £ £ £ £ 
126,405 131,700 140,732 
195,040 
50,106 
07,485 97485 93533 92795 
33,241 45,980 52,135 
35,394 14067 10.832 





40,000 
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1912-13. 

£ 
66 es 7,087,844 
Excess of imports... 21,739,293 .. 28,731,294 .. 34,021,325 
These figures indicate an enormous absorption of gold 

| | 

hoards. As regards the general trade position, the 


* On original preference shares. 
‘ought 


includes sums reserved against sundry debtors, written 
S, &c. 


1egotiatior 








In 1911-12 the expenditure on the last was £/21,336, this 
vear it is only 4,1,500, reducing the item in the balance- 
sheet to £1,000. — Last year £7,500 was reserved 
against debtors ; this year only £,1,500 is set aside. In 
this year’s accounts there appears £,1,000 for clearing 
the balance-sheet of goodwill. The balance-sheet, with 
the changes from last year, is shown below : 
LIABILITIES, ASSETS. 
er Inc. or Dec. Amount. Inc. or Dec. 
£ 
6 % cum. pref. Investments, &c.. 4,696,055 .. + 952 
CORES. sda'eee. 403,593 .. Debtors, &c., less 
7% non.-cum.do 807,18 .. FORGES <a vcccce 164,392 .. — 52,052 
6 % pref. ord. Buiidings,&c. .. 46,300 .. + 3,053 
ea 1,070,097 oe Expend on 
Def. ord. stock.. “3 Acts, &c. ...... 1,00) .. — 1,500 
SEM scccee 1,4564975 .. — 5,100 Goodwill ........ nil 1,000 
44 % debs. ...... 415,792 .. — 18,265 Furniture, &c.... 3521 .. — 140 
Kingsway mort. 20,000 .. + 20,000 Cash ............ 25,599 .. + 2,251 
Creditors ...... 4,300 .. — 58,457 
Int. accrued.... 44,101 .. — 24,681 
Rev. accounts... 48,817 .. + 38,065 
Total ...... 4,936,865 .. — 48438  ‘Total........ 4,936,865 .. — 18,43¢ 


The item of debtors and debit balances consists almost 
entirely of sums due from associated companies, and the 
reduction in the amount is a satisfactory feature of the 
position, for it indicates the liquidation of some of the 
indebtedness of these concerns. The biggest reduction 
is £.26,500 on account of. the British Company as the 
result of the reconstruction scheme, but this is accom- 
panied by a rise of 4,44,000 in the investment holdings 
of the B.E.T. in the Brush Company, so that this 
alteration means little. On the other hand, the in- 
debtedness of the Southport Tramways Company stands 
at £55,000, and this is only one of the weak companies 
The ** in- 
vestments,’’ of course, are not realisable for their book 
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value. Of the total there were £1,325,061 for value, 
which stood in the books at £964,456, and had a market 
value of £749,945-. The unquoted ones have not been 
valued. Those which were revenue-producing yielded 
4.92 per cent. on the average, but the return on the 
total investments is only £3 18s per cent. It may be 
‘noted that this year the balance-sheet contains an item, 
‘‘ mortgage on Kingsway buildings, £,20,000,’” which 
is rather remarkable, as a short time back the chairman 
stated that the company had plenty of liquid assets in 
the form of Consols and other realisable securities. 
Apparently it is considered better policy to raise money 
on loan than to realise these investments at present 
prices. The securities of the British Electric Traction 
Company give the following returns at present :-— 
-— Prices of 1913. — Yield. 


Lowest. 
RG eee 
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Present 
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43% 2nd debs. .... MS Sor 


% cum. pref. .... oe secs 
7 % non-cum, pref... 45% 52% oo eee 
6 % pref. ord ae Cre. ee 
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The first three are probably not overvalued for the yield 
they give, and though the others have only speculative 
value, they might improve should any definite improve- 
ment in the position of the company be brought about, 
and in this connection the alliance with the Omnibus 
and Tube interests must not be overlooked. 


nil 


Assam and Burmah Oil.—The largest Indian oil 
company—the Burmah Oil—issued its annual report 
last week, and this has been followed by that of the 
Assam Oil Company. Both have been able to earn 
larger profits than in the previous year, thanks to the 
good prices for kerosene oil and paraffin wax in India. 
The Indian oil companies, it must not be forgotten, are 
‘* protected ’’ against the competition of outside sup- 
plies at the expense of the Indian consumer, and profits, 
therefore, are steadier. The Burmah company this 
year show profits of £755,262, after writing off 
£199,732 from the book value of oil wells and field ac- 


count, £55,000 from pipe lines, 445,160 from tankers 
and tank installations, and adding £,80,000 to the fields 


reserves. In addition, 420,000 has been placed to 
the insurance reserve and £/21,000 put aside for deben- 
ture redemption. The net profits available for distri- 
bution, after making these appropriations, were 
£002,530, out of which the preference dividend 
absorbed £56,500 and the 20 per cent. ordinary divi- 
dend £/381,000, leaving 4,145,000 to be placed to the 
general reserve and £20,030 to be added to the carry 
forward. The company has always followed cautious 
principles, and its balance-sheet is a model of clearness, 
showing that the cost of the wells, plant, tanks, &c., 
has been written down from £1,197,669 to £627,669 
by the operation of the fields reserve account. The 
annual capital expenditure, too, is written off as it is 
incurred. The refineries have been written down from 
£1,417,552 to £873,000, the pipe lines from £751,077 
to £487,320, and the’ tankers, &c., from 
£703,556 to £317,150. It is not surprising, therefore, 
that even on the dividend of 30 per cent. the shares give 
a return as low as 53 per cent. The Assam company 
is a much smaller concern, its capital amounting to 
£375,050. Its net profit for the year was £22,482, of 
which £8,000 was put aside for depreciation. The 
auditors in their report give their certificate ‘‘ subject 
to the sufficiency of the provision for depreciation.’’ 
The balance-sheet shows that the ** amount expended for 
concessions and on development,’’ together with che 
preference capital issue expenses, was 4,476,750, which 
has been written down to £372,750. The dividend for 
the vear was 33 per cent. ‘This is the same as for the 
previous two years. On this dividend the shares yield 
5} per cent., the comparatively low return, in view of 
the company’s financial position, being due to the 
; speculative interest which attaches to the new field on 
which drilling will shortly be started. The Burmah 
Oil Company also has interests outside its own property. 
It is a large holder of Anglo-Persian Oil shares, and it 
has an interest in an exploiting syndicate in Trinidad. 
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Cotton Prospects.—At the beginning of this 


writes our Manchester correspondent, the 
States Government published the first condition 
of the American cotton crop for the season begi 
next September. The condition on May 25th was 
to be 79.1 per cent. against 78.9 per cent. last year 
and 87.8 per cent. same time in 1911. The statement 
was worse than expected, and on the public t 
figures a rather marked advance was anticipated. In 
the raw material markets, however, and in Lancashire 
trade circles, the report was discredited, and although 
the figure is undoubtedly poor, practically no change in 
prices has occurred. It should be said that « 
May 25th the weather in the belt has been very {a 
able, and for some time past private advices as to the 
progress of the plant have been very satisfactory. The 
monthly report of the Alexandria Produce Assox iation 
relating to the Egyptian cotton crop refers to the plant 
being in good condition in both Lower and Upper 
Egypt, and the crop is understood to be making fayour- 
able progress. | 


week, 
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f Stock Exchange Authority.—The Committee, writes a 
Stock Exchange correspondent, have just posted a 
notice to the effect that they are going to alter one of 
the existing 1ules, so that in future it will read as 
follows :—A member of the Stock Exchange shall not 
enter into partnership with any person who is not a 
member, and the decision of the Committee as to what 
constitutes membership within the meaning and in- 
tention of the Rules shall be final. The words in 
italics represent those which it is proposed to add to 
the existing rule, and, innocent as they look, they 
cover a much greater extent of meaning than is 
apparent on the surface. So far as the immediate 
cause is concerned, the rule is aimed at a growing 
increase of what may be termed nominal partnerships, 
agreements entered into for the sake of complying 
nominally with Stock Exchange rules, although 
actually the spirit of the House regulation is evaded. 
It is asserted, as boldly as commonly, that through 
most of the Stock Exchange regulations a coach-and- 
four can be driven with ease even greater than in the 
case of the laws of the land. At the same time, it is 
only right to say that Stock Exchange members as a 
whole abide loyally by the intention as well as by the 
actual wording of the Rules which govern them. But, 
of course, the Committee have to close up, wherever 
possible, the avenues capable of being used for purposes 
of evasion; and the words quoted above point to the 
extension of the powers of the governing body of the 
House that will apply to a good many cases beyond 
the present. Those men who think that while they 
comply with the strict letter of the law, any infringe- 
ment of its spirit is, at all events, venial, if not per- 
missible, are liable to find themselves brought up with 
an unexpected turn; and, as an example of this, the 
shunting business which continues to be done under a 
very flimsy disguise would certainly be stopped. It 
was said at the time the Committee introduced what 
were called the repressive new Rules that a way round 
them could be discovered by the exercise of a little 
ingenuity; in fact, hypothetical cases were given to 
show how little evasion was necessary in order to 
defeat the ends of the Committee, while still comply- 
ing with the actual words of the Rules. But, as we 
said before, the great majority of members, whether 
they agreed with the principles enunciated, or whether 
they opposed them, carried out the Rules carefully an: 
faithfully so soon as they passed into House law ; it 
was only amongst a small minority that there was any 
infringement of the spirit. However, those members ho 
gave a ready adhesion to the Rules have felt and said 
that the Committee, having passed them, ought to 
see that they were carried out in the manner governing 
their intention when they were passed; and it Is no! 
only seemly, but fair, that official authority should 
notify in the direct manner suggested by the above 
words in italics that it was prepared to see its legisla- 
tion enforced up to the hilt. 
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The Coffee Market and the Monetary Situation. —Our 
Rio correspondent writes, under date May 14th :— 
The coffee market here continues dull and inactive, 
buvers and sellers being too wide apart for anything 
like proper business. Receipts in Santos have been 


| much smaller than expected, a fact probably due to the 


want of confidence on the part of planters in the finan- 
position of many firms trading there. The great 
problem is still the tight money position, the loan 
having made but little improvement to date. It is now 
reported that of the 74 millions sterling arranged in 
Europe, three are practically a renewal, and the balance 
can only be drawn in instalments at long intervals as 
required by the State Government. This does not help 
the coffee market much, nor the trade in general, as 
what is needed is money at once or much larger orders 
for coffee from the consuming markets. Otherwise, it 
would be a case of a further decline and much lower 
prices at the commencement of the new crop year. 
The new coffee has been seen here already, and quite 
a lot is expected to arrive in Santos during June, as 
the crop is well advanced. July-August entries are 
also expected to be large, as everyone in the interior 
is suffering from lack of funds, discounts being exceed- 
ingly difficult. Term transactions have been on a more 
limited scale at prices ruling between 6$825 and 7$350, 
and are likely to be more restricted than ever, as the 
registration companies have been bringing new regula- 
tions into force since the 1st inst. The labour situation 
is again causing uneasiness, news coming from Madrid 
of a threatened strong agitation in Spain, Portugal and 
France against emigration to this country, unless cer- 
tain heads of the previous strike in Santos, who were 
banished by the State Government, are allowed to re- 
turn. This may cause trouble in the interior, and, in 
fact, a small strike occurred in the district of Ribeirao 
Preto on one of the principal plantations. The com- 
mercial situation in the State of Sao Paulo is decidedly 
unsatisfactory just at present, due almost exclusively 
to the tight money market. Telegrams just to hand 
from the capital of the State in question confirm the 
foregoing, and further add that several firms are re- 
questing extension of time for payment of debts, while 
others are expected to fail at any moment. The State 
loan, as already mentioned, has afforded practicallv no 
relief on account of the actual amount of money to be 
received here being considerably reduced. The big 
Federal loan of 11 millions sterling is also not expected 
to improve matters much. At first it was announced 
here that it had been a great success, but soon after 
reports were not so optimistic, and finally it has become 
known that it is being covered at a discount. . The 
actual net amount that the Government will receive is 
so far unknown, but it is said that when once it is 
made public, the financial result of the operation will 
prove anything but encouraging as far as the country’s 
interests are concerned. It is further said that if the 
European money. markets had been in a better condition 
the loan in question would have been increased to 20 
or 21 millions sterling, as originally contemplated. 


Wills and Bequests.—The J//ustrated London News gives 
the following list of wills proved, with the amount of 
personalty in each case :— 

Georgiana Susan Countess Winterton, of 73 Upper f£ 

Berkeley street ‘ ‘ 21,153 
Mr Frederick William Verney, of 12 Connaught place .. 112,668 
Viscount Llandaff, of 6 Carlton gardens 
Lord Gorell, of Brampton, Derby, and 14 Kensington 

Park gardens 
Lord MacNaghten, P.C., of 198, Queen’sgate...... cece 


Mrs Maud Charlotte Outram, of 9 Oakhill Park, Frognal, 
Hampstead.... 


69,448 
11,673 


Messrs C.-M. anp C. Woopnouse, of 30 Mincing 


|| lane, E.C., announce that the business of Frank Field 


and Co., hitherto conducted by Mr Arthur G. Marks, 


|| and with which they have been closely associated for 
_ the past seven years, has now been merged into the 
| "rm, and will henceforth be carried on under the style 


o! C. M. and C. Woodhouse, Mr Marks becoming a 
partner, 
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GERMANY.—THE SLUMP IN THE STOCK MARKETS 
—MONETARY SITUATION—-THE NEW LOANS 
—PRUSSIAN ELECTIONS. 


(FROM OUR BERLIN CORRESPONDENT.) 
BERLIN, June 5. 
Despite the unfavourable influences mentioned in my 
letter of last week as exercising a depressing effect 
upon the Bourse, the second half of the week showed a 
somewhat better tone. It appeared that money for the 
settlement had been more amply provided than was re- 
quired, which caused a slight relaxation in rates, hile 
better hopes for the holders of the bonds of the St 
Louis and San Francisco Railroad were encouraged by 
bankers’ circulars. Besides these positive factors, 
some buying was occasioned by the mere fact that 
prices had sunk to a pretty low level, and there ap- 


peared to be a chance to gain by buying for the rise. | 


A tolerably steady market accordingly followed for 
some days, though a dull tone still continued. Over 
the week-end, however, new difficulties appeared. It 
was reported from Essen that a private banking fiim 
there was in difficulties, while on Saturday a bad im- 
pression was created by the announcement of the Im- 
perial and Prussian loans, which seriously affected the 
older issues of the Governments in question. This 
week a decidedly weaker tone has characterised all sec- 
tions of the market. The centre of the downward 
movement is in Canadian Pacific shares, whose weak- 
ness has reacted unfavourably in all directions. These 
shares have fallen very heavily during the week. 
Selling was stimulated by London and New York ad- 
vices, and for two days large selling orders have been 
effected here for Paris account. Extensive liquidation 
for the Essen banking firm mentioned has further added 
to the weakness of the market. The outside public are 
also selling pretty extensively, evidently having come 
to the conclusion that a period of sinking prices has set 
in. The tension between Bulgaria and Servia is also 
a depressing factor. To-day rumours about a reduc- 
tion of the dividend of Baltimore and Ohio added to the 
general discomfort of the market. 

The money market has hardly improved in its general 
features since last week, and it is feared that the loans 
to be offered for subscription here next week will in- 
crease the tightness. The £11,250,000 Fours of 
Prussia and the Empire are to be offered on the 12th, 
and besides this amount, the banks are to discount 
£:3,750,000 one-year Treasury bills for the Prussian 
Government. A syndicate of German and Dutch 
bankers had recently taken over an issue of nearly 
£,2,000,000 bonds of the Vladikavkaz Railway, the 
date of the subscription being left undecided; but this 
week they have suddenly announced that the issue will 
be offered on the 1oth, evidently with the intention of 
forestalling the Government issues. The return of the 
Keichsbank for the end of May was decidedly less 
favourable than the corresponding one of 1912, the 
aggregate depreciation having been £11,000,000, as 
compared with £8,850,000 then. The return has put a 
damper upon any hopes that might have been enter- 
tained of a reduction in the Bank rate this month. The 
turnover of the clearing-houses for May was 
£296,350,000, which denotes a gain of only 0.6 per 
cent. over May, 1912, which was the smallest gain for 
many months. 


The elections to the Prussion House of Representa- || 
tives, as was expected, show but little change, and the || 


notorious three-class system continues to weight the 
dice heavily in favour of the parties of the Right. The 
number of Deputies definitely elected is 439, while a 
second election has to take place in two electoral dis- 
tricts. The Conservatives have lost five seats on 
balance; the Free Conservatives have lost seven; the 


Conservative Independents have won one; the Centre || 
has won as many seats as it has lost; and the Progres- | 


sive People’s: party has won one on balance. The 


most remarkable change of all is in the representation | 
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of the Social Democrats, who have managed to win 
four seats, bringing their total number up to 10. Till 
a few years ago there was not a single Social Democrat 
in the Lower House, but even the Prussian franchise, 
which is the most conservative in the world, cannot 
wholly withstand the force of big popular movements. 
The National Liberals have won eight seats net, but 
this cannot be regarded as a very important shifting in 
the balance of opinion. How essentially conservative 
the House of Representatives is in its views may be 
gauged from the fact that the Conservatives proper 
number 147, the Free Conservatives 53, the National 
Liberals 73, and the Centre 103. 


FRANCE.—OPTIONS AND CONTANGOS—INCOME- 


TAX PROPOSALS—FOREIGN TRADE. 
(FROM OUR CORRESPONDENT.) 
PARIS, June 4. 
Tue option declaration took place on Thursday very 
quietly, in view of the fact that the signing of the 
pourparlers of peace was regarded as imminent. 
Nearly all options had been abandoned, but a few 
naphtha shares were taken up. The option declaration 
took place at about 85.25 for 3 per cent. Rente, 1765 
for Bank of Paris, 1230 for Banque de 1|’Union Parisi- 
enne, 627 for Metropolitan Railway, and 5530 for 
Suez Canal. On the following day the settlement took 
piace with very moderate rates of contango. About 
24 per cent. was paid on the Parquet, and 5 per cent. 
at the Bank. The market was at first undecided, but 
subsequently became much firmer. It was feared that 
money for the settlement would be dear, and some days 
ahead such high rates had been mentioned that 
operators hastened to liquidate rather than pay the 
price for being carried over. This is the cause of the 
large number of selling orders which lowered prices 
early last Friday. Operators, moreover, were reserved 
in spite of the news of the signature of pourparlers. 
The banks, however, had taken steps to help the stock 
markets, and this accounts for the extraordinary 
abundance of money and the low rates. This ease 
could not but react upon prices. Such satisfaction was 
felt that many persons began to expect a general re- 
covery of prices during the early days of June. But 
this expectation has not been realised. The market has 
been affected by selling orders from Berlin, where 
money was in great demand. The weakness on the 
New York market also influenced Paris, and business 
has remained dull. Rente was happily maintained by 
considerable purchases for cash. In general the volume 
of business seems still to be declining, and profes- 
sionals are wondering when the end of: this scarcity 
will come. They are not encouraging customers to 
begin new business because they are afraid of difficul- 
ties in foreign politics, and are themselves contracting 


their operations. It has been stated, on the other hand, 


that the settlement will create difficulties, and that 
three agents de change will come to grief. To-day 
prices are again weak. $ 

Keen debates have taken place over the income-tax 


| proposal suddenly submitted to Parliament by the 


Minister of Finance, and also over the so-called trois 


| ans Bill. In regard to the latter, it seems unlikely that 


Parhamentary discussion will modify the final vote, or 


prevent the new Bill from imposing on every young 


Frenchman the burdensome sacrifice of undergoing 
another vear’s training. The Income-tax Bill is com- 
M. Caillaux, the 
former Minister of Finance, who originated a scheme 


| for an income-tax, is much annoved that the Govern- 


ment should place another Bill before Parliament, and 
should discard the ideas which he himself had sub- 
mitted. The new plan, however, does not seem to have 
many more points in its favour than M. Caillaux’s 
scheme, which was rejected in the Chamber by a large 


| majority. The new so-called ‘‘ National ’’ Income-tax 


Bill is arousing the most violent opposition. |The 
Minister of Finance is accused of having thrust the 
country into the fiscal adventure of a personal tax on 


total income merely to obtain 70 million francs a yea; 
which is likely to be the cost of the milliard loan. 4 
few centimes more on the existing securities tax \ uld 
it is said, easily yield this 70 mullions, while it would 
have the further advantage of not being a |r ap in 
dark, and not being especially detrimental to anyiyod, 
In this matter the views of the Finance Ministe; 4+ 
especially dangerous, for he wants to open a spe 
loan account which would be fed by the new income. 
tax. He is making an attempt upon the unit, 
Budget by hypothecating a particular income t) pay. 
ing interest and sinking fund on the loan. 9 Such 
step has only been taken by countries whose credi; 
doubtful. The name ‘* national tax,’’ moreover, 
warranted by the facts, for the number of person 
would be only about 250,000, those, namely, who have 
incomes over 10,o00of. The scheme is advocated hy 
the Minister of Finance on the ground that it is only if 
those with the largest incomes are taxed, that the Trea- 
sury can speedily (before the beginning of 1915) set up 
the necessary administrative machinery. Otherwise, 
the assessments would not be completed in time. — It 
seems quite indefensible to make the assessment of a 
tax, its nature, and the number of taxpayers, depend 
merely on the convenience of the financial administra- 
tion which has to gather the tax. The new tax is to 
fall only upon capitalists, who will pay interest and 
sinking fund, although it is called a ‘* national ’’ tax. 
The matter is the more curious in that. the 
money will probably have to be borrowed from 
large capitalists. Small savers are not likely to invest 
in it to amy great extent. The fall in the price of 
Rente, the increased taxation on securities, and the 
rise in the cost of living will make small investors less 
eager to take up the new loan. ‘The new loan is ex- 
pected to be redeemable in 20 vears, but it may be 
remarked that the income-tax is to be perpetual. The 
situation may well make the Bourse uneasy, as since 
1870 all taxes upon business and upon capital have 
been increased, but indirect taxes have been consider- 
ably reduced. The new income-tax, like the previous 
scheme, will be progressive, and assessments will be 
more or less at the pleasure of the Administration. 
The tax is based on what are known as “ external 
signs.’’? The income which forms the basis of the tax 
will usually be deduced from the locative value of the 
residence, the latter being increased by one-twentieth 
for each servant above one, and for each concierge, 
porter, or gardener in the service of the taxpayer. No 
account, however, will be taken of servants employed 
for agricultural purposes, or industrial or commercial 
purposes. An additional one-twentieth is added for 
each carriage or motor-car, or pleasure boat, belong- 
ing to the taxpayer, or to a member of his family. 
The increase is raised to one-tenth in the case of motor- 
cars of over 12 -h.p., or of boats of more than 50 tons 
burden. A further 5 per cent. of the assured income Is 
added when the income is more than 20 times the value 
of the residence. The assessment is in the hands ol 
the revenue officials, and the taxpayer can only escape 
by declaring his income from every source, subtracting 
the charges and deductions which may legaily be sub- 
tracted. In that case the declared income will serve 
as the basis of taxation, unless the revenue officials 
can prove that the taxpayer has concealed part 0! nis 
income. In principle the tax is on the total annual 
revenue, in regard to which the officials have to obtain 
the necessarv information. Only in default of this IS 
the assessment based on the value of the residence. 
In making the assessment the revenue officials are = 
take account of the capital and property possessed Dy 
the taxpayer, the income from the profession which 
pursues, the salary, wages, annuity, life gg ana 
business profits enjoyed by the taxpayer; dedur add 
being allowed for interest on loans, for debts, 4) 
arrears of interest paid by him. Deductions may 
made from gross receipts of expenses necessary | 2 
the profession or occupation. Every taxpayer has = 
right to a reduction of 1,coof for each pe me 
in his charge. Each taxpayer is taxed on the cm 
of his income exceeding 10,000f, incomes of below tha 
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raising 
financial policy. 


the month of June. 


Germany were 355 


a 
1074 millions, 


to 3684 millions. 
as follows :— 


Capital ofthe Bank ........ 
Profits in addition to capital 


Reserve 
Reserve of landed property 
Special reserve 


Interest on securities ...... 
Bank notes to order 
Treasury account 
Current accounts, Paris.... 
Do branch banks...... 
Dividends payable ..... eee 
Discounts and sundries .... 
Rediscounts 
Sundries 


Cash in hand 
Commercial bills overdue .. 
Discounts in Paris 
Foreign bills 
Treaeury bills.........00 ° 
Discounts in branches...... 
Advances on bullionin Paris 
Do in branch banks...... 
Do in public securities .. 
Do by branch banks 
Advance to the State ..... e 
Temporary advances(floods) 
| Government stock reserve 
| _ Do disposable 
| Rentes Immobilisées ...... 
| Premises and furniture . 


| Expenses of management.. 
| Employ special reserve .... 
| Sundries ....... eeeccccvecs 


Discount ... 
Advances on bullion 


| Three per Cents. ...... 
Russian Fives of 1906.. 
| Bank of France Shares . 
| Banque de Paris ...... 
| Comptoir d’Escompte .. 

Crédit Lyonnais ...... 
Crédit Foncier ......00 
| Suez Canal 





tee 
ns 


Notes in circulation .. ’ + 0 05,655,591,230 0 
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being exempt. The rate of tax is fixed at | 
; per cent. on incomes between 10,001f and 50,000f, 
at 2 per cent. on incomes between 50,001f and 100,000f, 
and at 3 per cent. on higher incomes. The difficulty of 


ill make the Revenue officials base | 


Quite recently the Finance | 
Minister had to propose a motion granting supplies for | 


All good in- 


their assessments mainly on the value of houses. 

The bonds of the City of Paris, which are widely 
spread among very small capitalists, have slumped 
sharpl\ , owing to threats of a new tax on securities. If 
the new tax on securities ts imposed the rate of taxa- 
tion will be raised to nearly 15 per cent., against the 
present rate of 12.25 per cent. On the other hand, the 
to 10 per cent. of the tax on redemption will 
lower the value of maturing securities. 


} 
| 


Half the vear is nearly over, and 


the Budget is not vet voted. 

Foreign trade remains good, at any rate on the side 
of imports. In the first four months of the year imports 
from Great Britain exceeded 390 million frances, and 
were 34 millions higher than last vear. 


DEBTOR. 

sume, 1913 aon 1913 
c c 
182,500,000 0 .. 182,500000 0 
8.006.145 84 .. 8.006,145 84 
22,105,750 14 .. 22,105,750 14 
4,000.000 0 .. 4,000,000 0 
8,407,444 16 .. 8,407,444 16 


24,625,939 10 
3,670,591 48 
255,753,840 98 
581,589,258 23 
90,982,383 0 
1,573.066 11 
36,810,377 59 
5.435,355 0 
200,128,116 2 


Total ..sseeeeeeeeeee+7,081,179,497 66 
CREDITOR. 
t c 


sesereecsercerdIIl042,007 5 


37,092 31 
588,193,338 42 
22,400,497 25 
118,056 80 
964,124,857 0 
15,394,000 0 


203,111,375 24 
536,097,322 0 


0 

41,587,715 97 
9,407,372 26 
8,407,444 16 
342,255,566 25 


Total ...cccccccsccees 7,081,179,497 36 
BANK OF FRANCE RATES. 


June 5. May : 

Par, f o f 
100... 8560 .. 85 
100 .. 102 35 .. 102 
1,000 .. 4,745 O .. 4,705 
500 .. 1,733 O .. 1,769 
500 .. 1,061 O .. 1,070 
500 .. 1,640 O .. 1,655 
500 *e 888 0 ee 891 
500 .. 5,325 0 .. 5,510 


- -5,513,220,430 0 
ee 21,253,802 86 
e+ _ 3,960,417 87 
ee 313,660.505 93 
ee 713,107,724 16 
es 113,944,289 0 
ee 1,611,591 11 
es 31,858,080 80 
eo 5,435,355 0 
«+ 205,501,996 84 


..,151,573,533 72 








f c 
+ +5,916,874,492 88 
o 44,937 28 


e» 644,930,476 39 
ee 18,185,292 50 
ee 87471 5 
++ 1,063,185,840 0 
ee 15,394,000 0 


ee 198,489,264 63 
ee 506,573,072 0 
ee 200,000,000 0 
e- _ 6,398,500 0 
ee 12,980,750 14 


ee 41,586,382 82 
ee 8,252,745 14 
ee _ 8,407,444 16 
ee 310507,559 98 


+-7,151,573,533 72 





The following were to-day’s closing prices and the 
variations on the week :— 


Imports from 
millions, or 39 millions above last 
vear, and from the United States 304 millions, against 
331 millions, showing a considerable decline. 
from Russia grew 214 millions to 156 millions, from 
Belgium 134 millions to 1874 millions, and from Spain 
20 millions to about 88 millions. 


Imports from Argen- | 
tina have grown enormously by nearly 56 millions to 


| 





Imports | 
| 
\ 


! 





| increases in deposits. 
The returns of the Bank of France for this week, | paratively small increase, advances, contrary to the ex- 
last week, and the corresponding week of last year are 





soent 1912. 


Cc 
e+ 182,500,000 0 
e+ 8,006,145 84 | 
ee 22,105,750 14 
ef oco 0 


ee 8,407,444 16 
» »5,251,478,665 0 
ee 22,951,269 27 
ee 3,558,874 51 
ee 250,528,434 52 
«+ 503075,116 28 
ee 74,272,374 0 
> 1,489,454 11 | 
ve = 24544,413 89 | 
ee 3,482,970 0 | 
ve 172,453,671 34 | 


-+6,532,854,583 7 | 


t c 
+ 4,059,260,€69 65 | 
ee 1,392,108 67 
«+ 322,525,302 40 | 

14,666,630 79 
on 74,525 17 
ee 767,398,474 0 
on 799,000 0 


we 184,856,945 93 
we 496,155,933 0 
+» 200,000,000 0 
w> 7,086,000 0 
we 12,980,750 14 
w+ _99630,061 57 | 
e+ 100,000,000 0 | 
w+ 39,293,873 50 
s. 8,617,096 45 
cs 8,407,444 16 | 
+. 209,711,817 64 | 


eee 


- 6,552,854,583 7 








vestment securities will feel the effect of this new} AUSTRALIA.-MONETARY CONDITIONS—MARCH 


Parliament, however, is in no hurry | 
to vote the 1913 Budget. 





June 5. May 29. 

Par. f c f ° g x 
Northern Railway .... 6500 ..1,675 0 ..1,689 0 — 14 0 
Western Railway. eeeee 500 ee 876 0 ** 8380 0 = 4 0 
Orleans Railway ...... 500 ..1,295 0 ..1,321 0 — 26 0 
Eastern Railway ...... 500... 885 0 .. 885 O = 
Lyons Railway........ 500 ..1,255 O ..1,272 0 —17 0 
Southern Railway .... 500 ..1,125 0 ..1,127 0 — 2 0 
Ottoman Bank........ 250.. 654 0 .. 658 0 — 4 0 
Meridional of Italy Rails 600 .. 573 0 .. 570 0 + 3 0 
South Austria Shares... 500.. 130 0 .. 132 0 — 2 0 
North of Spain Shares 500... 475 0 .. 473 0 — 3 0 
Saragossa Shares...... 500.. 462 0 .. 465 0 — 3 0 
Saragossa Bonds ...... 500.. 35050 .. 355 0 — 4 50 





TRADE-—-RAILWAY GAUGES—BROKEN 
DISPUTES. 


(FROM OUR CORRESPONDENT. ) 


HILL 


MELBOURNE, May 1, 1913. 


THE monetary position in Australia has recently become 
easier through the necessary curtailment of advances 
for new undertakings. The banking returns for 
the March quarter for the whole of the Com- 
monwealth are not yet 


complete, one Queens- 
1. j e | . We > \ ali. a - hz ing 
and and one estern Australian return laving 
vet to be received. But it is now certain that 


the increase in deposits will prove to be less than a 
million sterling, as against 34 millions for the corre- 


| sponding quarter of 1912, over 4,6,000,000 for the cor- 
In the first four months of the year | re sponding quarter of 1911, and nearly 4,6,000,000 for 
exports to England have increased 734 millions to a| the corresponding quarter of 1910. 
total of 485 millions. 


The March quarter 


Exports to Germany increased | being that in which the seasonal proceeds are at their 
18 millions to 289 millions, and to Belgium 8 millions | maximum is usually characterised by relatively large 


But if deposits show only a com- 


perience in former years, have been greatly reduced, 
say, to the extent of about 44 millions, mainly by the 
application of seasonal proceeds. It is clear enough 
that practically no new business has been undertaken 
by the banks, whose directors have wisely determined 
to strengthen their position, the consequence being that 
the excess of deposits over advances is now larger than 
it has been for a considerable time past. A quite sound 
position has been regained. The balance-sheets of the 
banks which disclose their accounts as at March 31st 
are of a satisfactory character. In one case, that of 
the National Bank of Australasia, the rate of dividend 
has been raised from 6 to 7 per cent. This movement is 
suggestive of the position of the preference shares in 
three banks registered in Victoria, yiz., the Bank of 
Victoria, the Colonial Bank of Australasia, and the 
National Bank of Australasia. In all three cases, at the 
time of their reconstruction in 1893, the preference 
shareholders became entitled to a dividend at the rate of 
5 per cent. per annum before the ordinary shareholders 
were entitled to any dividend, and to rank pari passu 
with the ordinary shareholders for any dividend exceed 


ing 5 per cent. per annum. Preference, as regards 


| capital, is to cease under the following conditions, viz., 


National Bank of Australasia, when ten half-yearly 
dividends each at the rate of at least 7 per cent. per 
annum have been paid ; Colonial Bank of Australasia, 
when 14 such dividends have been paid; Bank of Vic- 
toria, when ten such dividends have been paid, with the 


| * * * . 
| additional provision that the ordinary shares have to be 


| fully paid up. 


i 
29. 
C fo | 
$5 + 0925 | 
25 + 010 | 
0 +40 0 | 
0 — 36 0 | 
e 5-8) 
0 —15 0 | 
oe 
Oo —185 0 


The returns of the oversea trade of Australia for ths 
month of March as compared with those for March, 
1912, show as regards merchandise only small move- 
ments, the amount of the imports being £6,123,983, 


as against £6,229,765--a decrease of 4 105,782, 


7 and 


that of exports being £4,378,266, as agains* 
£.4,323,006—an increase of £55,260. For the firs? 


three months the figures, inclusive of gold and specie, 
are stated as follows :— 


1912 1913. 
£ x 
Imports of merchandise ....... ---++ 19,882,471 .. 18,642,638 
Exports of merchandise ...... cocese AG P08404 .. 17,325,511 
Net exports of gold and specie.. .... 2,507,602 .. 369,150 
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The decrease in imports of merchandise of 41,239,833 
is spread over a number of items, and the increase.in 
exports of £516,907 is more than accounted for by 
frozen meats and metals. With a less adverse ‘‘ trade 
balance ’’ the necessity to remit gold has greatly eased, 
at least for the present. 


In Australia three railway gauges are in use, 
viz., the standard gauge of 4 feet 84 inches, 
the 5 feet 3 inches gauge (Victoria), and the 
3 feet 6 inches gauge (Queensland). The broad 
Victorian gauge was adopted in order to demon- 
strate the superior wisdom of Victorian railway 
construction over that of, say, George Stephenson ; the 
narrow Queensland gauge was adopted from motives 
of economy. But at the suggestion of the Common- 
wealth Government, the State Governments consented 
to their chief railway engineers discussing the advis- 
ability of adopting a uniform gauge for the whole of 
Australia. They have just reported in favour of the 
standard gauge (that adopted by New South Wales). 
The cost of conversion, inclusive of rolling stock, is esti- 
mated at £37,164,000, distributable as follows :—New 
South Wales, £126,000; Victoria, £6,117,000; 
Queensland, £,12,578,000 ; South Australia, 
£,6,228,000; Western Australia, #,10,840,000; the 
Commonwealth (for the line taken over from South Aus- 
tralia), £1,281,000. Supposing, however, the 5 feet 
3 inch gauge is uniformly adopted, the cost of conver- 
sion would be £/51,659,000. In all probability both 
estimates would be greatly exceeded. The conference 
further suggested that only a main route throughout 
Australia should be at first made uniform on the 
standard gauge, leaving the standardising of the branch 
lines to the future. There is not the least likelihood of 
the States agreeing to the expenditure of either 37 or 
51 millions sterling to gratify the war alarmists of the 
Commonwealth, especially as the money could easily be 
devoted to works of far more utility. At the same 
time, it is certainly desirable that the standard gauge 
should be adopted for the Victorian portion of the line 
from Melbourne to Sydney. This could be accom- 
plished at a moderate expense by the laying of a set of 
rails within one side of the broad gauge. The late Mr. 
Eddy, when Commissioner ot Railways, strongly advo- 
cated this proposal, but Victorian jealousy of New 
South Wales prevailed. 

The tyranny of trade unionism at_ Broken 
Hill appears to have received a slight check. The 
Barrier Labour Federation has for some time past in- 
sisted that every worker in Broken Hill shall belong to 
a union, under pain in case of refusal of being treated 
absolutely as a pariah, to be denied shelter, food, and 
intercourse with the rest of Broken Hill humanity. The 
recent trouble was occasioned by the desire of the 
Barrier Labour Federation to obtain complete control 
of the Silverton Tramway Company by forcing their 
confidential officers to join the Clerks’ Union. The 
company allowed 21 out of its 28 officers stationed at 
Broken Hill to join the union, but refused to consent to 
the seven superior officers doing so. The railway 
ceasing to run, the stacks of ore became congested, and 
operations had to be suspended by several of the mines, 

; some four or five thousand men thus being thrown out 
of employment, much to their disgust. The dispute 


|} was ultimately settled by the company’s decision being 
adopted, and work was fully resumed, the loss in wages 


being estimated at roughly £40,000. The council of 
| the Labour Federation then proclaimed their intention 
of examining the union “‘ pence cards ’’ of all miners 
within the mine boundaries, so that none should escape, 


|| the object sought being the expulsion from the unions 


of men whose subscriptions happened to be in arrear. 
| The mining companies unanimously resolved that the 
examination of the pence cards should not be _ per- 
mitted on their premises, and a general closing down 
appeared to be imminent. But at a special meeting of 
the miners’ union (the Australian Mining Association), 
| held vesterday (April 30th), it was ultimately decided 


| that the examination of the pence cards should be dis- 


| pensed with for the present. Some of the extremists 
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are in arrears with violence, and there may ye: 


trouble. It is time, however, that a town of 40,000 j 
habitants should no longer remain under the dunt 
rule of the Barrier Labour Federation. The hea:in. ; 
the tiresome claims brought before what, curiously ‘ 
called the Commonwealth ‘ Arbitration and Con Mas 
tion’’ Court has just been commenced. Kabourest 
employed in the building trades have had their wages 
raised and their privileges increased by the W aces 
Boards in four States, and their demands are beim 
considered by another board. But their leaders, ‘‘ cr- 
ganisers,’’ and ‘* walking delegates ’’ have decided that 
even better terms can be obtained from the Common. 
wealth Court, and although there is no strike or lock- 
out, it is claimed that a dispute exists. No less 
than 565 master builders have been made respondents, 
Many of the demands are of the most minute descrip- 
tion, and if acceded to will deprive the employers of con- 
trol over their engagements to a large extent. rhe 
Court proceedings will no doubt follow what is now the 
usual course. Another ‘“ plaint’’ of the most critical || 
importance to Australian production is that which is to 
be submitted on behalf of what styles itself the Rural 
Workers’ Union. Large advances in wages and new 
cenditions of a costly nature to be asked for will, if 
granted, extinguish the hopes entertained by small 
settlers of making their properties pay. Agricultural, 
dairying, and orchard labourers are to be so treated by 
high wages and short hours, and in other ways, that 
they will become better off than the hundreds or thou- 
sands of straggling settlers throughout Australia. 
After years of privation to win a virgin country to fer- 
tility, such settlers are practically to be deprived of 
their reward. ‘There is at present a possible alleviation, 
viz., that of the labour performed by members of the 
settler’s family, but it is intended later on to ask the 
Court to make it law that if a farmer or settler employs 
his sons on his property they are to receive exactly the || 
same wage as the hired labourers. It is not to be}, 
wondered at that the agricultural industry is practically 
non-progressive in Australia. In the Northern Terri- || 
tory a curious position has arisen. The labourers em- || 
ployed by the Commonwealth Government have struck || 
for £4 per week of 44 hours, a high price to pay for the 
‘* Government stroke.’’ The Director of Lands, eap- 
pointed by the Government partly (at least) on account 
of his labour views, is a member of the union, and the 
union has instructed him to discharge picketing duties, 
which he is doing. There is, therefore, the spectacle of 
a Government official drawing £600 per annum trying, 
as a member of the Labour union, to dissuade men from 
| going to work until their claims are satisfied. 
There appears to be no finality to the disputes manu- 

factured in the interests of labour. Yet the work:rs || 
|and the public generally are not materially benefiting 





from the advance in wages and so-called improvements 

of labour conditions, for prices are constantly being | 
forced up. A period of industrial depression would, 19 || 
consequence, be severely felt. | 


Retters to the Editor. 


THE SUFFERINGS OF ALBANIA. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—Mr Erickson has given you his impressio! 
with regard to the Servian occupation in the neighbour 
hood of Elbassan. Kindly allow me to give you a '¢W | 

| details about the army in the neighbourhood of Scut«t!. | 
I can vouch for it that the Servian Government sent 4 || 
generous sum to the Commander-in-Chief in order to 
give lavish remuneration for everything commande: red | 
| around Scutari. I have personal knowledge that these j| 
| instructions were carried out, and_ the Bishops # ] 
| Nansiti, Sepia, and Alessio will testify to the same. The | 
priests were the bankers, and, as they admitted to 1n¢ | 


‘ 


if 


| have, however, threatened to treat men whose pence ! Servian officers with whom they had accounts, pr" }| 
i ne 
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| were unprecedented and satisfactory. In the words of 

| Bishop Colletti, such prosperity and good order had 

never before reigned in these regions. The difficulties 

iq money transactions arose first when it was proved 

that Christian Albanians tried to sell the cattle of their 

Mahommedan neighbours to the Servian troops at 

fabulous prices ; and, secondly, when it was a question 

'| of returning the requisitioned horses to their owners, 

| and there were ten claimants for one particular beast. 

In the latter case the Bishop gave it up in despair, and 

'| asked the Servian officers to choose between the rivals. 

Invalid Servian soldiers, with whom I spoke freely on 
these matters when nobody could foresee the present 
campaign of calumny, complained of their privations 
and hardships, while little bags of gold were distri- 
buted among the Albanian purveyors to the camp. 

The tribes never fired a shot in any combat, but stayed 
behind the Servian army waiting to loot and plunder 
when victory was won. A Servian commander told 
me that after the battle outside Alessio, in which the 
‘| friendly Albanians maintained neutrality as usual, he 
marched to the village of Kosmatch and found it in 
flames, for the Christian Albanians had been before him 
and had destroyed everything, even the hay on which 
he had counted for his tired beasts. The Mahom- 
medans had fled, with the exception of one family, 
whose members were too old or too young to escape by 
| fight. A guard was placed round their hut to pro- 
'| tect them from their brother Albanians, the Christians, 
whom alone they feared. The men of Ashti, a neigh- 
| bouring village in traditional feud with Kosmatch, livea 
in amity with the Servians here as in Northern Albania. 
At the departure of the Servian troops the Bishop of 
Alessio begged at least a small detachment to be left, 
so as to avoid a return of the former anarchy. It is 
| certainly true that the freezing soldiers burned every 
bit of timber they could get to keep themselves alive 
while besieging Scutari. As a relative of Essad Pasha 
is quoted, | may say that a brother of Essad Pasha in 
Tirana acknowledged the moderation and generosity 
|| of the Servian troops. 

I am less conversant with what took place at 
Elbassan, but one can easily understand the famished 
battalions after their terrible passage over the Albanian 
Alps, claiming all the ioaves to be had, ven though the 
citizens they had liberated from the Turkish yoke re- 

mained for some hours without bread. 

That the Albanians had no desire to help the Turks 
| is an extraordinary statement in the face of what oc- 
|| curred immediately after the declaration of hostilities. 
The Servian troops who first crossed the frontier were 
met, not by Turks, but by the very Albanians whom 
they had supplied with guns, and it is not denied that 
ten thousand of these fought in the Turkish ranks at 
Kumanovo, notwithstanding the pact with Issa 
Boletinats. A soldier friend of mine was stabbed to 
the heart at Merdra by an Albanian chief, who was em- 
bracing him after a feigned surrender. The knife- 
thrust was given from the back, and the mother of the 
|| Victim told me she found six other wounds on the body, 
inflicted after this mortal one. At Ferisovitch the 
chivalrous Servian Commander, Amar, Israelite by 
creed, was fired at and shot dead after his squadron had 
been welcomed by the dwellers in this Albanian centre. 
The Mahommedan Albanian is, as a rule, a_fiercer 
fanatic than the Turk, and stops at nothing in his con- 
flict with the Giaour. 

[ have during the last ten years, so far as it was in 
my power, pleaded the cause of the persecuted Catholic 
| Albanians’ whose sufferings were ignored by Europe, 
| and I cannot feel aught but gratitude to the nation 
Whose sacrifices have won for them the deliverance they 
could not wrest for themselves. 

Whatever the motiv es, and most human motives are 
mixed, the facts remain. Albania has been freed, not 
by the Albanians, but by the Servian Army.—Yours 
truly ELISABETH CuRIsTITCH. 

28  esniamaiees Belgrade, Servia, 
June 3rd, 1913. 


a nnnnoeusastensstshenatiinnsinnsneansii 









THE ECONOMIST. 





a 


Reviews of Books. 


DISRAELI TO DATE.* 

A Goop speaker is not necessarily a good writer, but 
Mr F. E. Smith has managed to impart to his book that 
clearness and vivacity which have made him so suc- 
cessful in the House andon the platform. Asa construc- 
tive effort, his ‘‘ Unionist Policy ’’ is a little disappoint- 
ing, but, then, a Conservative party does not need to 
set out a large programme of advanced legislation. 
There is still, however, more than enough to alarm 
old-fashioned Conservatives, and a clever Radical 
could make an effective speech out of extracts from 
Mr Smith’s book. It is on the various questions 
roughly summarised under the heading of Social Re- 
form that Mr Smith appears most in advance of the 
traditional standpoint of his party. He abandons 
laisses faire completely, and not only abandons it, but 
pours contempt on the idea; he seems to dislike the 
philosophic Radicals and their Individualist successors 
even more than the Socialists. 

If he is in front of his party on such matters as 
Housing, Poor Law, and Wages Reform, he lags 
behind the rearguard on Licensing. He attacks the 
policy of licence-reduction, which has been carried into 
effect almost exclusively by Tory magistrates, and 
appears to be hostile to restriction of drinking facilities 
in any form. But, surely, Mr Smith goes off the rails 
when he cries, ‘*‘ To abolish by human force the divinely 
appointed area in which human free will is designed to 
operate is an act of blasphemy ’’! On the question of 
the House of Lords he appears to reject the ‘‘ Die- 
hard’’ Peers’ arguments, though we fancied that on 
this question he was a follower of Lord Halsbury, and 
he roundly asserts that ‘‘a complete reform of the 
Second Chamber is now inevitable.”” At the same 
time, he demands that the reformed body ghall be freed 
from the King’s prerogative of swamping it with new 
Peers, and he claims for it the right of forcing a 
General Election. 

On questions of military policy Mr Smith’s 
chapters are chiefly valuable as showing how far the 
younger Conservatives will go towards conscription. 
He has, however, first of all, some shrewd criticism of 
Lord Haldane’s defence scheme. ‘‘ Why,’’ he asks, 
if the country is not likely to be denuded of its 
regular forces by an expedition, ‘‘ is it necessary to 
attempt to raise 312,000 Territorials to supplement the 
resistance of the British regulars to an invading army 
which cannot, according to official calculations, be 
estimated at more than 70,000 men?’’ That is a 
question which must have occurred to many other 
people. And 10,000 men was the figure given by Mr 
Balfour. Mr Smith, of course, as a member 
of the National Service League, wants an army for 
quite other purposes than home defence, or for fighting 
on the borders of the Empire. He speaks of a situation 
on the Indian Frontier, or in the Far East, or on the 
mouth of the Scheldt (p. 53); and he makes it even 
clearer on pages 77-8 that he wants a conscript army 
for service in Europe against Continental armies. It 
is a recognised part of the League’s theory that 
Englishmen make poor fighters, but need Mr Smith 
have written of ‘‘ the German armies which finally over- 
threw Napoleon ’’? Surely, Wellington had some small 
share? Or does Mr Smith think that Bill Adams was 
the only Englishman at Waterloo? And was there not 
a retreat from Madrid, as well as a retreat from 
Moscow ? 

Mr Smith deals with the various other questions 
which occupy politicians at the moment, and, on all, he 
writes with clearness and courage. It was, perhaps, a 
mistake to have printed among these essays the speech 
which he delivered at Belfast last year. The fifteen 
chapters of this book, indeed, are best when they have 





By the Right Hon. F. E. Smith, K.C., 
(Williams 


, “ Unionist Policy.” 
M.P., Honorary Fellow of Wadbam College, Oxford. 
and Norgate.) 5s net. 
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least of the platform about them. Perhaps the most 
readable of all is the short chapter at the end on ‘‘ Par- 
liamentary Oratory ’’; his pen-pictures of Mr Asquith, 
Mr Law, and Mr Lloyd George are very good. 


THE PSYCHOLOGY OF REVOLUTION.* 


M. Le Bon has made a special study of crowds and 
of the working of the *‘ crowd-mind.’’ He now applies 
his theories to the most interesting manifestation of 
this crowd-mind—i.e., to revolutions. It is an essential 
part of his theory that the mind of any given group 
of human beings is not the sum of their individual 
minds; a mob, a committee, a Parliament, and (it is 
alleged) a board of directors, will do things which not 
one of the individual components would do of his own 
free will. M. Le Bon carries this theory, which is now 
widely accepted, much further, for he contends that the 
mob, or “‘ the people,’’ never act for themselves, they 
invariably follow a few leaders. Carrying this argu- 
ment boldly to its logical conclusion, our author asserts 
that *‘ so-called universal suffrage is in reality a pure 
fiction. The crowd, sane in very rare cases, has no 
opinion but that of its leaders.’’ It is never, he con- 
tinues, the people which conceives or directs revolu- 
tions. ‘‘ Ideas, leaders, armies, and crowds constitute 
the four elements which all have their part to play in 
revolutions. ’’ 

Possibly our author gives an unnecessary amount 
of space to the French Revolution, for even after the 
lapse of a century and more, it seems impossible to 
obtain a calm and impartial view of those momentous 
events. Later movements may be studied with detach- 
ment. M. Le Bon argues from the cases of Charles X., 
Louis Philippe, and King Manuel that Governments 
often fall more from their own weakness and neglect 
to defend themselves promptly than from the strength 
of the revolutionary parties. ‘‘As soon as they were 
touched they fell.’’ In Russia, a year or two ago, the 
Government met and crushed a most promising revolu- 
tion by acting with decision and severity; in fact, 
‘““Governments are not overthrown—they 
suicide.”’ 

M. Le Bon divides the people into two categories— 
(1) peasants, traders, and workers of all sorts, who 
need tranquillity and order, ‘‘a majority which has 
never caused a revolution,’’ and (2) a ‘‘ subversive 
social residue dominated by a criminal mentality,’’ 
which plays a capital part in all national disturbances. 
Such an opinion might well be held by a Castlereagh 
or an Eldon, but it is surely out of date in the twentieth 
century. Was it a ‘‘ criminal mentality ’’ which over- 
threw Bomba, or drove the Austrians out of Lombardy, 
or brought William of Orange to the English throne ? 
Except in South and Central America, where they vote 
by bullets instead of by the ballot, men only take the 
risk of a revolution under the sense of intolerable 
wrong ; though it is true that a revolution, once started 
on its course, sweeps débris along with it like an 
avalanche. 

In his lengthy and acute discussion of the French 
Revolution, it is a cardinal point of M. Le Bon’s 
argument that the Revolutionaries succeeded because 
they believed; and strong faiths will always prevail 
over weak faiths, even against a great superiority of 
numbers. But at the same time he explains most of 
the facts of the Revolution, such as the follies, weak- 
ness, and violence of the Assemblies and Convention, 
by a very different cause—fear. It was fear which 
made the Convention adopt so slavishly the violent 
and contradictory decrees ordered by armed mobs 
from the Jacobin Club or the Commune. For there 
was a large moderate and even Royalist majority in 
the Convention. But fear is no stable basis for a 
Government, since it soon produces insensibility ; 
terror is an efficacious psychological process so long as 
it does not last. 


M. Le Bon’s book has been well translated by Mr 
Bernard Miall. 


commit 


° By Gustave Le Bon. ‘Translated by Bernard Miall. . 336 pp. 
tos 6d net. (London) Fisher Unwin. 


BOOKS RECBIVED. 


Indian Currency and Finance. Being Articles published 
in The Times of India between March, toro, and 
April, 1913. (Bombay) Bennett, Ccleman and (Co, | 

Income-Tax Simplified. By Arthur and E. E. Field. 
house. Second Edition. (London) Simpkin, 
Marshall and Co. ts. 

Contemporary Review. June, 1913. (London) Contemporary 
Review Co. 2s 6d. 

The Nineteenth Century and After. June, 1903. (London) 
Spottiswoode and Co. 2s 6d. 

Journal of the Royal Statistical Soctety. May, 
(London) Royal Statistical Society. 2s 6d. 

The Finance of the Home Rule Bill. By an Irish Tax- 
payer. (Dublin) Sealy, Bryers, and Walker. 

La Politique des Transports en Belgique. By G. De Leener 
(Brussels) Misch et Thron. 


Annual Report of the British Sugar Beet Council, 1912. 
(London) Orchard street, Westminster. 1s. 

Report of the Seventh General Meeting of the Committee of 
the International Assoctation for Labour Legislation, 
September, 1912. (London) P. S. King and Son. 
4S net. 


English Commercial Correspondence for Home and Abroad. 
By Wm. Chevob-Maurice. (London) E. Marl- 
borough and Co. 1s 6d. 


Mercator’s Commercial and Industrial Directory of Finland, 
1913-14. (Helsingfors) Aktiebolaget Index. 


This volume is the second edition of a work of reference which 
should prove of great value to merchants and traders who have 
dealings with Finland. It contains a register of firms, a general 
section, treating of the constitution, government, and administra- 
tion of the country, a section dealing with the various towns, and 
much information relating to the branches of commercial firms | 
carrying on business in Finland. 


NEW CAPITAL ISSUES. 


Government of Victoria.—Offer of £3,000,000 4 per 
cent. stock and debentures at 98 per cent. The issue is 
primarily a redemption loan, being offered to holders of the | 
£ 3,968,000 1883 debentures, which mature on October 1, 1913, 
and holders who convert will be paid the discount of 2 per 
cent. in cash, and will be paid the usual 2 per cent. interest | 
on October 1st next. Cash applicants will receive interest 
from the date of the instalments. The new loan is repayable | 
on October 1, 1922, but it may be redeemed on and after 
October 1, 1918, at par on three months’ notice. Holders of | 
the old loan not desiring repayment on October rst next will 
no doubt avail themselves of the opportunity to renew their 
investment. 


Southern Punjaub Railway. — Capital issued 
£1,000,000 ordinary stock, {2,300,000 4 per cent. cumula- 
tive preference stock, and £500,000 3} per cent. debenture 
stock. The present issue, which is sanctioned by the Secre- | 
tary of State for India, is of £500,000 4 per cent. debenture 
stock at 95. The issue will rank pari passu with the — 
debenture stock. The proceeds of the issue are to be 
employed for completing the Jullundur Boab moe 
including the Nakodar branch of 20 miles and for the 
general purposes of the line. Net receipts for the past a 
years have averaged £163,610. To this is added an aieeaes 
revenue of about £39,000 from the new line when opened 
throughout, bringing the total to over £200,000. This eoae 
the interest charges on the £1,000,000 debentures more than | 
five times over. The debentures are redeemable at par - 
December 31, 1929. The investment yields 4} per cent., an 
is soundly secured. 


National Railways of Mexico.—Messrs J. ae | 
Schrider and Co. and Messrs Speyer Brothers offer for = 
£5,500 000 2-year 6 per cent. secured gold notes at oe a 
price of 97 per cent. These notes form part of an = 
£6,000,000, and are being offered simultaneously in * 7 
York, Amsterdam, and Switzerland. The notes are ge 
by the deposit with the Central Trust Company of oe ad 
of $24,800,000 National Railways of Mexico Prior : “ # 
per cent. bonds and $17,000,000 National Railways . i nate 
4 per cent. mortgage bonds. At existing Stock Exc ‘The 
prices these bonds are stated to be valued at £ aaa 
notes are redeemable at par on June 1, 1915. The ee of 
issue is made in order to provide for the es 
$23,000,000 of bonds maturing between June and } a a 
of this year. Taking the redemption into account, t saerine 
yield £7 13s per cent. at the issue price of 97. Cons 
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the high yield offered, the security may be considered good, 

'| and the offer is attractive. ; 
| gir W. G. Armstrong, Whitworth. — Issued capital 
| [4,012,500 ordinary shares and {1,000,000 4 per cent. cumu- 
1 lative preference shares. The present offer is of £ 1,000,000 5 
per cent. non-cumulative preference shares of {1 each at par. 





which there are £2,500,000), and the 4 per cent. preference 
stock, the company pgid a dividend of 12} per cent. on the 
ordinary stock, and carried forward £335,850. Thus there 
isan ample margin of security. Anything in the nature of an 
agreement for a reduction in naval armaments would 


so largely concerned also in manufactures not connected 
with naval warfare, that the risk attaching to this issue is 
slight. 

William Beardmore.— Issue of 1,000.000 6 per cent. 
'| cumulative preference shares at par. The issued capital of 
| the company, excluding the present issue, is {1,700,000 in 
ordinary shares, of which 845,000 are owned by Mr Wm. 
Beardmore, and 845,000 by Messrs Vickers, Limited ; 300,000 
6 per cent. preference shares owned as to one-half by Mr 
Wm. Beardmore and one-half by Messrs Vickers. There are 
|| also 44 per cent. first mortgage debentures outstanding for 





chase if below 105. 


| 
} 
sive works in Scotland. The profits for the past three years, 
'| after paying all expenses, fees, interest (excluding that on the 
1 second debentures) and depreciation of £237,321 for the 
three years, were £222.940, £230,542, and /244,903. The 
| dividend on the preference shares is well covered, and they 
are a good industrial investment while Government contracts 
are so plentiful. The shares have been underwritten for 
34 per cent. commission (£35,000), and another / 35,000 is 
being paid to the issuing house to cover all advertising, legal, 
and other charges in respect of the issue. 
| Maliboda Tea Estate.—Capital {60,000 divided into 
| 60,000 shares of {1 each. Of these 31,000 are offered for 
| subscription at par. The company is formed to acquire, 
|| develop, and plant with tea an estate of 2,300 acres in the 
|| Kelani Valley district of Ceylon. The purchase price of the 
'| estate is £18,400, payable to Rubber Securities, Limited, who 
| are the vendors, as to £9,400 in cash and the balance in fully- 
paid ordinary shares, or in cash at the option of the directors. 
The prospectus states that Mr W. N. Tisdall visited and 
reported on the estate, and estimated its value at £25,300. 
It is proposed to clear and plant 250 acres this year, and a 
further 750 acres during the following two years. The invest- 
ment is a lock up, and the prospectus, apart from generalisa- 
tions about the increasing demard for Ceylon tea, offers no 
particular information of a kind calculated to persuade the 
investor to indulge in this speculation. 








NEW LOANS AND NEW COMPANIES. 


The new issues of the current year and date of 
opening of the lists have been as follows :— 





Capital Applications. 





Amount First Farthe: 
Nominal Receivable by Payment Lia- 
a —- — — 


Amount previously recorded .... ee 
I88UE8 OF THE WEEK— 
Motor Union Insurance 54 %, 


e- 107,099,797 .. eo 80 ese 


_Cum. Pref., £1 (May 31 ).... 50000 .. 50,000 .. 6,250 .. 43,750 
Price's Patent Candle 5 %, Deb. 
_ Stk., at par(May3l) ........ 200.000 .. 200,00 .. 20,000 180,000 | 
Waloole Brothers 5 % First Mt. 
_. Deb. Stk., at par (May 31) .. 50,000 .. 50,000 .. 10,000 seamed 
Sir W. G. Armstrong, Whitworth 
and Co. 5 % Non.-Cum 
Second Pref. £1, at par 
ONE cccentateaten si aes 1,000,000 .. 1,000,000 .. 125,000 .. 875,000 
Southern Punjab Railway Co. 
4% Deb. Stock, at 95 % 5 
pe RS ae w+se. 500,000 .. 475,000 .. 25,000 .. 450,000 
Maliboda Tea Estate, £1 
«NT ait ea 31060 .. 31,000 .. 1,550 29,450 
Consolidated Langlaagte Mines 
294 ,000 36,750 .. 257,250 
William Beardmore and Co., 6% 
Cur. Pref. ,£1,at par (June 5)1,000,000 .. 1,000,000 .. 50,000 s50/0C0 


Government of Victoria 4% Stock 
and Debs. at 98%, red. 1918- 
22; offer of £3,000,000 for the 
purpose of redemption of the 
Loan of 188%, 
i Oct. 1, 1913 O8SEbnCce cecse ee ee ee oe ee ee 
ational Railways of Mexico 
2Year 6 % Becured Gold 5,335,000 
Notes, at 97% (June 3) ....5,500,000 .. = 


.. ww 8,435,000 .. 
* Partly subscribed abroad. 
= offered for subscription to date; Total offered for subscription for the 
re whole year-- 
TOS oo, eee sceceseee £115,536,797 ee, £210,850,156 
1912 104019549 1911 ...--.s-sseeeseeees+ 191,759,362 
110,781,981 1910 ..cssceeeeccceeereee 267,439 
171,136,672 1909 ES 
ae een 111,394,621 ee 
scccccccccccccccccce ~ 202,158,321 | 


maturing 


275,000 ..5,060,0C0 


__—_ 


549,550 ..7,885,450 














| 
| 
... 24 % Debs., at $8 % (June 2) 300,000 .. 
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In 1912, alter providing for interest on the debentures (of | 


'| adversely affect the company’s profits, but the company is | 


£804,100, redeemable by 1931 by annual drawings or pur- | 
The issue of £866,400 second debentures | 
is to be repaid out of the proceeds of the present issue. The | 
company is an armament and engineering firm having exten. | 
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Incorporated by Royal Charter A.D. 1720. 
For FIRE, LIFE, MARINE, ACCIDENT, CAPITAL and LEASEHOLD 
| REDEMPTION, BURGLARY and PLATE-GLASS ASSURANCES. 


Head Office—No. 7 ROYAL EXCHANGE, LONDON. 
West End Office—22 PALL MALL, S.W. 


Governor—Wittiam THomas Branp, Esq. 

Sub-Governor—CoLin Freperick CamMpBei, Esq. 

Deputy Governor—Rosert Henry Benson, Esq. 
Secretary—-C. A. Sasven Esq Underwriter—E. F. Nicnotts, Esq. 
Manager of the Fire, Life and Accident Departments—J ames CLunes, Esq. 

Actuary—A. C. Hemoine, Esq. 








The Corporation has granted Fire, Lifeand Marine Assurances for nearly 
Two Hundred Years, and now also undertakes Capital and Leasehold Redemp- 
tion, Burglary, Plate-Glass and Accident Business, including Liability to 
| Employers in respect of Domestic Servants, Shop and Warehouse Assistants, 

under the Workmen's Compensation Act of 1906. 





COMPANY MEETINGS, &c. 


SUEZ CANAL COMPANY. 
The fift th annual general meeting of the shareholders 


| in the Suez Canal Company was held, on the 2nd inst., in Paris, 


| 

| Pr ce Auguste d’Arenberg (the president) presiding 
DIRECTORS’ REPORT. 

| M. Edgar B he m g director) read the report of 
| the lirectors f 1912, which was as f Ws 

| Gentlemen,—At this time last year we gave you to hope that 
| the ultimate results of the year’s work for 1912 would not be 
| less brilliant than these of the preceding years, and our ex- 
pectation has not been disappointed. Although suc eding to 
| 1 particularly fortunate year, and although we had to meet 
the consequences of a fresh decrease in the tariff, the year whose 


| cccounts we now submit to you has been the most prosperous 
| 


that your enterprise has yet known. Taken as a whole, the 


results obtained (which consolidate the progress made in the 





course of the three previous years) are due to the excellent 


igricultural results in British India, to the general activity of 


exchange between East and West, and to the progressive in- 
crease in the value of all the regions around Suez, all of which 
may be considered very satisfactory. 

Nevertheless, we do not suggest a further increase in your 
revenue which would not be justified by the conditions under 
hich the pr ear has opened. Faithful to thos inciples 
which the present year has opened. aithful to those principles 
lof prudence of which you have always approved, careful to 


accord no increase which could not be easily maintained, we 





propose to maintain the dividend at its present figure. By 


} 


adopting this policy you will still further fortify the financial 





position of your company, and the stabil‘ty of your revenue will 
be protected by still more powerful guarantees. 

The profits of 1912 will permit us, in fact, to endow our 
funds for reserve, depreciation, and insurance with larger 
amounts than last year; the statutory reserve will exceed 
40,000,000f, and the extraordinary reserve, destined more par- 
ticularly to nullify the consequences of the decreased tax, will 
reach 10,000,000f. an amount equal to the diminution in re- 
ceipts brought about by the reduction of soc in the tariff. 

FINANCIAL SITUATION. 


The total receipts for 1912 amount to the sum of 


1 39,922,629.23f, showing, in Comparison with the total receipts 
of 1911, an increase of 1,884,414.49f. 

The value furnished bv the receipts from transit reaches 
— 1,666,971.61f ; this has been increased by 217,442-88f by 


is growth in the accessory receipts of the company, principally 


resulting from the disposal of the funds. 





This 
includes an allocation of 3,000,cc0f to depreciation fund and 


The total expenses amount to the sum of 47,725,624.04f. 


an equal amount to the fund for insurance and un foreseen 
demands. 
Independently of the amount of 2,000,000f by which the 


various funds benefit, the expenses show an increase of 


673,861.70f, due in the greater part to the importance of the 
maintenance dredging work. 
amounts finally to 


The excess of receipts over expenses 
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92,197,015.19f. After the allocation of 3 per cent. to statutory 
reserve—say, 2,765,910.45f—this is brought down to 
89,431,104.74f, to which must be added 339,581.64f brought 
forward from 1911. forming a total of 89,770,686.38f. 

It is proposed (1) to fix the amount of profits to be distributed 
at 87,292,957-74f; (2) to write down to extraordinary reserve the 
sum of 2,000,000f ; and (3) to carry forward to the credit of the 
current year 477,728.64f, making a total of 89,770,686. 38f. 

The distribution of the profits, amounting to 87,292,957.74f, 
amongst those entitled to benefit by same will have the effect 
of bringing the dividend on each share to 154.945f. This divi- 
dend, augmented by the interest of 2s5f, represents a gross 
revenue of 179.945f and a net revenue of 16sf. 


TRANSIT AND NAVIGATION. 


During the year 1912 5,373 ships, representing a net tonnage 
of 20,175,120 tons, have passed through the Canal. The in- 
crease, in comparison with 1911, is 404 ships and 1,950,326 
tons. The average growth in tonnage, of which the importance 
from the point of view of your company’s receipts has often 
been pointed out to you, was last year particularly accentuated ; 
the net average has, in fact, risen from 3,688 to 3,774 tons. 

In spite of this important increase in the number and size 
of ships, the rapidity and security of the passage through the 
Canal (the great improvement in which of recent years we 
have notified you) has in 1912 progressed in a remarkable 
fashion. The average duration of time in transit is now 
lowered to 16 hours 19 minutes, a diminution of 35 minutes 
on the most favourable previous year. For five years the 
duration of the passage has lessened by 1 hour 40 minutes. 
There can be 10 better proof of the efficacy of the improve- 
ments which have been carried out. 


GENERAL SITUATION. 


The maritime trade of the Canal, which for many years has 
followed the upward path in an almost uninterrupted fashion, 
has in 1912 experienced an intensity until then unequalled. It 
has, in comparison with the preceding year, shown an in- 
creased value of 10} per cent. In two years the rate of pro- 
gress has not been less than 22 per cent., and in 1912, as in 
1911, the diminution in the receipts, corresponding to the re- 
duction in the tariff, proves to be much more than compensated 
by the general development of the traffic. 

This traffic, as in the three preceding years, has largely 
benefited by the general world-wide prosperity. Further, it 
has been favoured by the existence afloat of sufficient tonnage 
to meet the needs of commerce in all parts of the globe. 

All classes of navigation have contributed to the development 
of traffic; but the characteristic of the year has been the ex- 
ceptional importance of the ballast navigation, which has 
more than doubled from one year to the other, and of itself 
alone has furnished more than 43 per cent. of the total in- 
crease. This remarkable activity has been assisted by the 
enormous quantity of Indian products which it has been neces- 
sary to export vid Suez, and by the increase in freights 
which it has caused in Asiatic markets. 

By reason of the unprecedented stream of ballast navigation 
to the Indies the growth of tonnage passing has, as in 1911, 
principally shown itself in the movement from north to south. 
It has also profited by the ever-increasing demand in the 
regions around Suez for manufactured products, especially 


forged metals, materials for railways, for cement, and for 
cotton goods. Consignments of coal have, to a certain extent, 
diminished, which is not to be surprised at when one re- 
members that the colliery strike in the United Kingdom 
during six weeks almost entirely suspended the export trade 
of Great Britain. 

Trade from south to north has developed in the same. pro- 
portions as lasi year, and the greater part of the regions 
around Suez have, ‘by their intense ‘economic activity, contri- 
buted to the general increase of traffic. 

The Indian Peninsular,* whose considerable exports we have 
just noticed, has provided by far the greatest increase in 
traffic. The consignments of wheat, barley, and jute have 
shown particulatly important increases. 

Japan also, whose commerce develops ceaselessly, and China, 
whose economic expansion promises so well for the future, have 


Sap cee ae Se mann 


a 
——— 
ces 


greatly extended their relations with Europe, and they 
both benefited by the formation of new regular routes. _ 

In the Dutch East Indies, in spite of the considerabl: decrease 
in the exports of sugar, a much stronger movement js showh 
than last year; this result is mostly due to the continued de. 
velopment of the trade in benzine. The trade of the East ¢ 
of Africa has greatly increased, whilst Australasia has als 
tributed to the growing volume of trade. 

The regular services continue to develop, thereby emphasis. 
ing the stability of character shown by a great part ‘of the 
traffic of the Canal. The postal services have, as in the pre. 
vious years, benefited by the addition of powerful units ae 
military navigation has perceptibly increased. 


ave 


ast 
con. 


THE CURRENT YEAR. 


During the first months of the present year the traffic has 
silghtly wavered. The receipts up to date of May roth show 3 
decrease of 5,880,o0oof. In truth that part of this decre; 
which can be ascribed to the reduction of maritime trade js 
quite small, inasmuch as it does not reach 2,000,000f. The 
set-back mentioned should not be surprising when one recalls 
the fact that the first three months of 1912 were ex: eptionally 
brilliant; it was actually during the first six weeks of the year 
that the total increase registered for the entire year was gained. 
Also the decrease in the tonnage passing through the Canal was 
particularly marked during the month of January. But it is 
allowable to hope that the later months of the year—for which 
the comparisons will be less unfavourable—will not show so 
great a decrease. The tonnage afloat has in other respects con- 
siderably increased, and the economic activity of the entire 
world, although hampered at certain points and in certain 
branches by political events, continues when taken as a whole to 
exhibit great intensity. 

What, then, will be the final results of the present year? 
Under the present circumstances it is difficult to predict them, 
but one can at least affirm that the future can be faced without 
the least uneasiness, and that, thanks to the prudent steps which 
you have sanctioned at your previous meetings, the stability of 
your dividends runs no risk of being compromised by the 
decrease shown in the receipts this year. 

Resolutions approving the report, audit, and dividend were 


unanimously adopted ; and the usual formal business terminated 
the proceedings. 


ase 


BANK OF BRITISH WEST AFRICA. 


The nineteenth annual general meeting of the shareholders 
of the Bank of British West Africa, Limited, was held yester- 
day at the Cannon Street Hotel, Cannon street, E.C., the Right 
Hon. Viscount Milner, G.C.B., G.C.M.G., chairman of the 
company, presiding. 

The secretary (Mr J. R. Bingham) having read the notice 
calling the meeting and the report of the auditors, 

The Chairman, in the course of his speech, in moving the 
adoption of the report and accounts, said: The past year, like 
its immediate predecessor, has been an eventtul one in the 
bank’s history. I have felt on the occasion of previous annual 
meetings, but I feel more than ever to-day, the difficulty of 
compressing within a moderate compass the numerous points 
of interest on which I should like to touch. The accounts 
which are in your hands show that the year has been a 
prosperous one. Both gross and net profits are much larger 
than ever before. Gross profits stand at £127,011 as compared 
with £80,150 in-1910-11, and £89,834 in 1911-12, net profits at 
£43,955 as compared with £30,098 in 1910-11 and £29.49 
in 1911-12. Current and deposit accounts stand at £1,805,000 
as compared with £1,388,000 at the close of the preceding 
financial year and £1,251,000 at the close of the financial year 
ending March 31, 1911. 


BANK OF NIGERIA AMALGAMATION. 


Of course, the figures for 1912-13 have been swollen by the 
union with the Bank of Nigeria, which was effected during the 
course of the past twelvemonth. But the increase in the figures 
is not wholly due‘to amalgamation. Both the assets and the 
profits of the single united bank are considerably in excess 
of the aggregate of the assets and profits of the two separate 
banks in the year before their union. This result 1s due to 
the expansion of trade in British West Africa, which has = 
going on steadily for some years past, and still continues. We 
have to congratulate ourselves upon the success of the union 
effected with the Bank of Nigeria. Our thanks are due to the 
three gentlemen, formerly directors of the Bank of pie: 
who have joined’ our board, Mr Clifford B. Edgar, Mr Geors 
Millet, and Mr Mazzini Stuart, as well as to the late manager 
of the Bank of Nigeria, Mr Wilmot. Owing to the ge 
tion, the position of the bank has been greatly strengthen j 
both in Northern and Southern Nigeria. A year ago - a 
only one branch in Northern Nigeria, namely, Zaria, @ oenihe 
which I may say, though little more than a year old, is 4 saan 
earning a good vrofit. We have now two other a a 
Zungeru and Lokoja, both taken over from the Bank of Nig 
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In Southern Nige1‘a we have similarly taken over the Bank 
of Nigeria’s branches at Warri and Onitsha, while at Lagos 
and Calabar, where both banks formerly had branches, the 
businesses have been amalgamated with satisfactory results 
But Nigeria 1s going ahead so fast that we must be prepared 
for a further inciease in the number of our establishments 
there 1! 
One impet : . 
the immediate future 1s the creation of a branch at Kano. 
GROWTH OF BUSINESS. 


The growth of business, to which I have referred, makes 
itself felt, not only in West Africa, but in our European offices 
at London, Liverpool, and Hamburg. At Liverpool, especially, 
we have for some time felt the need of better office accommoda- 
tion. The busiaess there, so far from suffering from the trans- 
fer of our head office to London, has steadily grown, and our 
present premises are quite inadequate. It is, therefore, very 
fortunate that we have recently been able to acquire an excellent 
freehold site in Water street, upon which we have decided to 
erect a building, the ground floor of which will provide amply 
for the needs of the bank, while the upper stories can be let 
as offices. In view of what I have said about the growth of 
our business in all directions, you will easily understand why 
a further addition to our capital appears desirable. Our 
nominal capital consists of 100,000 shares of £10 each, of which 
73,000 have been issued, making, at £4 per share paid up, a 
total of £292,000. Our proposal is to issue the remaining 27,000 
shares, calling up £4 a share, which would increase the paid- 
up capital to £400,000 and the subscribed capital to £1,000,000. 
All these new shares will be offered in the first instance to 
existing shareholders, who will thus have the option of acquir- 
ing, roughly speaking, four new shares for every ten at present 
held by them. 


STAFF. 


The last subject to which I have to refer, and which I know 
always interests the shareholders, is our staff. In consequence 
of the expansion of our business, the staff, both at home and on 
the Coast, has been rapidly growing of recent years. Our 
numbers now are :—Total number of Europeans, 202; native 
staff, 89; grand total, 291. With so large a number it is satis- 
factory to be able to say that we have had no losses from 
death during the year. On the other hand, the sick list has 
been rather heavy, no less than 17 men having been invalided 
home. It is impossible to regard these figures without solici- 
tude, and I can assure you that we shall continue to do every- 
thing in our power to protect our staff from the dangers of 
the West African cl‘mate. In connection with our staff you 
will notice the appearance of a new item in our appropriation 
account, viz., £2,000, which we have placed to a so-called 
‘staff fund.’’ We are anxious to build up a fund which will 
enable us to supplement the normal operation of the provident 
fund, and this we propese to do entirely out of profits. I think 
shareholders will agree that in every prosperous year, like the 
present, we should think of the staff, and do something sub- 
stantial for them over and above our absolute obligations. I 
may say that the good work of the staff, both at home and on 
a Oast, continues to give us cause for the greatest satis- 
action. 

Mr Hy. Coke seconded the motion, and it was carried 
unanimously. 


The formal business was transacted. 





MALAYALAM RUBBER AND PRODUCE COMPANY, LIMITED. 


The fourth annual general meeting of the shareholders in the 
Malayalam Rubber and Produce Company, Limited, was held, 
on the 4th inst., at the London Chamber of Commerce, Oxford 
court, Cannon street, London, Mr Charles Arthur Lampard (the 
chairman) presiding. ; 

Mr John Calderwood (representing the secretaries, Messrs 
Harrisons and Crosfield, Limited) having read the notice con- 
vening the meeting and the report of the auditors, 

(he Chairman, in the course of his speech, said: Our total 
cultivated acreage is now 10,149, aS against 9,276 cultivated last 
year, and we have, in addition, cleared—which will be planted 
this year—an area of 716 acres, as against 188 appearing in our 
acreage statement last year, and 6,714 acres last year. The 
total acreage is 16,571 acres, as against 16,178 last year. The 
tubber produced this year amounted to 141,866 lbs, and the cost 
Was 1s 4.52d, and the net average price realised was 3s 10.65d. 

© crop was secured from, approximately, 889 acres of rubber, 
which is rather less than one-eighth of the amount that we have 
got at present cultivated. The tea crop harvested was 1,210,861 
Tbs, and cost 4.43d, and netted 7.04d. The profit per Ib was 
2.61d, as against a profit of 2.29d. The cardamoms crop for the 
year under review was 39,165 lbs, and it cost 9.09d per Ib, and 
netted 2s 2.30d. The result of this is that the profits from tea 
nN I9l2 were £13,179 2s 6d, as against £9,943 48 11d last year, 
r an increase of £3,235 173 7d. The rubber gave us a profit of 
$17,812 12s 7d, as against £6,167 14s 5d, or an increase of 
411,644 18s 2d. Cardamoms showed a profit of £2,809 
9S 3d, against £1,335 15s 11d last year, or an increase of 
£1,473 138 4d. Including sundries, our total net profit for 
oon £32,404 78 od, as against £16,889 13s 2d, or an increase 
. A41S,514 148 7d. Adding to this the carry forward for last 
oh of £2,981 18s 1d, we get a total available balance to deal 
deal of £35,386 5s 10d, and with your permission we propose to 
®al with that by distributing a dividend of 8 per cent., which 
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will absorb £26,233 12s, and leave a carry forward of £9,152 
138 10d. a 


ESTIMATES FOR CURRENT YEAR. 


We are estimating during the current season for a rubber 
crop of 277,000 lbs, for a tea crop of 1,080,000 lbs and a carda- 
1 crop is slightly reduced, 
which is under the 
shade of the rubber, which is becoming too dense. To the end 
of May we secured 2<,508 lbs of rubber, as against 10,720 Ibs 
secured for the corresponding period of the previous year, 
the end of May of 14,788 lbs. Of 
tea we have harvested 514,537 Ibs, as against <17,324 Ibs, which 
Is a small shortage of 2,78> Ibs We have secured 8,sq6 lbs of 
cardamoms, as against 8,419 lbs, showing a small increase of 
177 lbs. The amount of tea sold to date is 82,518 lbs, averaging 
7-38d net, as against 116,389 lbs sold at the corresponding period 
of last year, which netted 6.95d, which shows that we are 
slightly ahead in our price. The rubber sold to date is only, 
6,632 Ibs, and at an average net price of 3s 6.62d. I am asked 
to give an indication in regard to what the crops are likely to 
be for a year or two ahead. I have mentioned what we are 
looking for from those properties this vear—namely, 277,000 lbs 
of rubber; but for 1914 the rubber crop we estimate will be 
514,000 lbs or over, and for 1915 430,000 lbs or over, and for 
1916 1,300,000 Ibs. As to the tea crop, I have told you the 
estimate for 1913, which is 1,080,000 lbs; for 1914 we estimate 
it will be 1,085,000 lbs, for 1915 1,150,000 Ibs, and for 1916 
1,330,000 Ibs. 
NEW PROPERTIES. 


We have entered provisionally into a contract to purchase 
two other properties. We had them in our minds at the time 
that this company was formed, but for various reasons in 
regard to titles we did not include them, but we believe that 
those difficulties have entirely disappeared. We had the pro- 
perties valued very carefully while Mr Nicol Thomson was 
out in Southern India, and as a result we have decided to buy 
them. Mr Thomson’s valuation worked out at a little over 
£55,000, and the agreed purchase price is £ 30,000, payable in 
fully-paid shares, which will bring out the cost to rather under 
£20 an acre. We reckon it will give us an immediate return 
on the money expended of 10 per cent. from the crops to be 
harvested, and eventually a very much bigger return. The 
crops from these two divisions this year will amount to about 
37,000 Ibs, in 1914 to 50,000 lbs, and in 1915 to 5,000 lbs of 
rubber, which makes our total crop of 1913 314,000 lbs, and in 
1914 564,000 Ibs, and in 1915 it will reach 1,000,000 Abs. This 
acquisition will add to our property 214 acres of rubber 
planted in 1905, 223 acres planted in 1910. 621 acres planted 
in 1911, 780 acres planted in 1912, making the total of 1,838 
acres of rubber planted. The reserve land amounts to 1,611 
acres. In conclusion, the Chairman moved the adoption of the 
report and accounts. 


DIRECTORS’ VISITS TO THE ESTATES. 


Mr George Croll, in seconding the motion, remarked that 
during his visit to the East last year he visited all the estates 
of the company, together with Mr Nicol Thomson. Generally 
speaking, he was very pleased with the condition of affairs 
prevailing on the properties. 

Mr G. Nicol Thomson then addressed the shareholders, and, 
in the course of his remarks, said :—I last visited all the 
estates of this company in February of this year, and I have 
the satisfaction of assuring you that since my visit with Mr 
Croll, to which he has referred, in 1912, all the estates have 
steadily improved. I can say that the estates of the company 
are all in excellent order, and promise well for the future from 
an agricultural standpoint. The labour supply was satisfac- 
tory and sufficient for all requirements on all our estates in 
1912. We have capable and keen superinte ndents—the 
first essential to success in any planting company. I am 
confident that the company is to be a very successful one in 
every way. 

The resolution was then submitted to the 
unanimously agreed to. The formal business was next trans- 
acted, and votes of thanks to the chairman and directors. and 
to the company’s staff in the East terminated the pro eedings. 





BURMAH OIL COMPANY, LIMITED. 


The eleventh annual general meeting of the shareholders in 
the Burmah Oil Co., Limited, was held, on the 2nd inst., in 
the Merchants’ Hail, George square, Glasgow, Mr John T. 
Cargill (the chairman) presiding. 

CHAIRMAN’S SPEECH. 

The secretary (Mr F. G. Holdsworth) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman said: Gentlemen,—In the first place, I have 
to intimate that letters of regret for absence have been received 
from Mr Tarbett Fleming and Sir Boverton Redwood, both 
of whom on account of illness are extremely sorry they cannot 
be with us to-day. Mr Tarbett Fleming is the only remaining 
director of the original Burmah Oil Company, which was 
formed more’than a quarter of a century ago, and this is the 
first occasion om which he has not been able to attend the 
annual general meeting. Sir Boverton Redwood has been our 
technical adviser for a great many years, and as such has 
rendered great services to the company, and he also up till 
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now has been a most regular attender. I am sure you will 
join with me in wishing a return to health for both of these 
gentlemen, and that we may see them with us again on a 
future occasion. (Applause.) I presume I may hold the report 
as read. (Hear, hear.) 

A PROSPERCUS YEAR. 

When I had the pleasure of meeting you last year to lay 
before you the report and accounts for 1911 I was able, in 
referring to the prospects for 1912, to tell you that the year 
had opened well, that prices of kerosene in India were on a 
satisfactory level, and that provided these were maintained 
the results of the year’s trading would show a material im- 
provement on those for 1911. I am now happily able to tell you 
that trade generally in India continued in an exceptionally 
prosperous condition throughout the year, and not only did 
the oil trade share in that general prosperity and show a con- 
siderable increase in consumption, but what was much more 
important, nothing occurred to bring about anything in the 
nature of a set-back in prices, and it is to the existence of 
these satisfactory conditions in what is the most important item 
of our business that the increase on the profit as compared 
with that for 1911 is mainly due. I have so repeatedly referred 
to your directors’ policy of providing amply for depreciation in 
all directions and building up strong reserves that I feel it is 
unnecessary for me to put forward to-day any special arguments 
in justification of the allocations in these directions which they 
have made. and which, in the case of general reserve, they 
propose, with your kind approval, to make in dealing with the 
profits at their disposa! It has been a source of great gratifica- 
tion to me and my co-directors that our policy in this direction 
has invariably met with your cordial support, and I feel sure 
that to-day you will once more signify your approval of what 
we have done and propose to do in these directions. 


THE BALANCE-SHEET. 


You will see from the balance-sheet that after writing 
£199,731 158 7d off the fields account, £55,000 off the pipe- 
line account, £45,159 138 10d off the tankers and tank 
installation account, and placing £80,000 to fields re- 
serve account, the profit transferred from the Ran- 
gcon accounts to the profit and loss account amounts to 
£755,202 73s itd, as compared with £496,736 17s 11d 
in 1911, and that, after paying income-tax, directors’ fees, and 
all home charges, interest on debenture stock and the redemption 
of the customary £20,000 of that stock, writing off £67,161 7s 2d 
for depreciation on the refineries, and placing £20,000 to the 
insurance fund, the balance carried to the balance-sheet amounts 
to £634,740 148 3d, as compared with £374,461 13s 2d in 1011. 
From this falls to be deducted the interim dividends paid in 
November, amounting to £123,500, which leaves a balance of 
£511,240 148 3d, and this your directors recommend should be 
applied in payment of the final preference dividends, amounting 
to £28,250; of a final dividend of 1s per share and a bonus 
of 2s per share on the ordinary shares, amounting together to 
£285,750; and in placing £145,000 to general reserve, leaving 
£52,240 148 3d to be carried forward to 1913. Looking to the 
fact that nothing was placed to general reserve in torr, I am 
sure you will not consider this proposed allocation of £145,000 
unreasonable, and wil! give it your hearty approval, especially 
seeing that the total distribution on the ordinary shares is now 
restored to the levels of 1g09 and 1910. (Applause.) 


RESULTS OF DRILLING OPERATIONS. 


At the last annual meeting Sir Thomas Holland gave you 
such a lucid and detailed report on our territories in Burmah 
and their potentialities and probable value as oil-bearing land 
that I feel it is unnecessary for me to say anything to you 
to-day in that direction, and that it will be sufficient if I briefly 
refer to the main results of our drilling operations in the 
various fields ard of our outside tests during the past year. 
You will no doubt remember that in summing up the whole 
situation Sir Thomas expressed his conviction that in our 
proved Khodoung and Singu fields alone we had reserves suffi- 
cient to guarantee a large and regularly obtainable supply of 
crude oil for many years to come. In the Yenangyoung field 
I am glad to say that we have not found it necessary to do 
any work to speak of on our Khedoung block—the field that 
Sir Thomas Holland spoke to you at some length about last 
year. In the Twingone field, however, where the other five 
oil-producing companies in Burmah are all actively working, 
we have had to continue drilling strenuously to enable us to 
get our fair share of the oil there, and the very heavy drain 
due to such/vigorous drilling by six companies in this, com- 
paratively speaking, small area is having the inevitable result, 
and production can only be maintained by constant and deeper 
and therefore increasingly expensive drilling. Drilling opera- 
tions in this field continue to show the most extraordinarily 
varying results, wells sunk absolutely. alongside each other and 
to the same depths in the one case giving a large production 
and in the other only a few barrels, and there is no predicting 
with any certainty what results will be got. Recent -results 
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learn from the directors’ report that the result of that 
has been to make substantial additions to the already 

of proved oil-bearing teiritory which we hold in ¢! 
doubtedly very rich field. In the Minbu field result 
again been of a disappointing nature, but we are stil] 
there in three separate localities in the hopes of y 
larger reservoirs of oil. 


OUTSIDE TESTS. 
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As regards our outside tests, we have, unfortunate] lad 
success in any of these, although in one case we have gone down 
to over 3,600 feet and in another fully 3,000 feet. We abandoned 
one test during the year, and if we do not shortly strike oil j 
the other districts where we have got to these great depths we 
shall also abandon them. If you will look at the balance-sheet 
you will see that we have made an alteration on our fields 
account, having opened a new account under the heading 
** Stocks of Plaait and Stores in Fields Warehouses,” to show 
the value of drilling plant and stores in stock which was 
formerly included in the fields account. Under the old system 
all plant and stores shipped during the year appeared under 
the heading, ‘‘Expended during the year,’’ whether it had 
gone into use in the fields or was still lying in store. Under 
the new system it will not appear in the fields account until 
it has actually left the warehouses and gone into use, so that 
the item ‘‘ Expended during the year”’ will from now on— 
inclusive of the accounts under review—represent the real ex- 
penditure on fields account during the year. You will see that 
this year all this expenditure has been written off, and the 
addition of {£80,000 to fields reserve account has therefore 
resulted in the reduction of fields block account by that amount. 


APPRECIATION OF THE MANAGERS AND STAFF. 


I am glad to be able to repeat to-day the satisfactory report 
which I gave you last year on the working of the refineries, 
the pipe-line, and our fleet of tankers. There has been no 
stoppage or accident of a serious nature in connection with any 
of these, a gratifying testimony to the skill and care with which 
our managers, officers, and staff attend to their arduous duties. 
I am sure you will authorise me to convey to them your hearty 
appreciation of their good work, as also to our fields and 
geological staffs, who have discharged their duties to our 
complete satisfaction. You will notice the transfer « f a sum of 
£35,397 178 4d from refineries to pipe-lines account. rhis re- 
presents the original cost of the pumping station and tanks at 
the refinery end of the line, which at the time of their erection 
was charged to refineries account. They are, however, really 
an integral part of the pipe-line, and we have therefore now 
made this transfer. 


THE INVESTMENTS ACCOUNT. 


You will see that investments account stands at practically 
the same amount as it did at the end of rot. It will no doubt 
be satisfactory to you to know that, leaving out of account our > 
holding of ordinary shires in the Anglo-Persian Company, the 
dividends received during the year on our investments showed 
a return of practically 6% per cent. You will see that at 
December 31st the money on deposit and cash in bank and on 
hand amounted to almost half a million, and as after nee: 
viding for the £314,000 required to meet the proposed final 
dividends and bonus we will still have a large amount of cash 
on hand and on loan at short notice, the directors at 2 meeting 
held this forencon decided to repay at December 31st next the 
£220,000 of 5 per cent. debenture stock still outstanding. and 4 
notice to this effect will be sent in due course to the debenture 
holders. (Applause.) I am sure that you will be glad to oo 
that we have taken an interest in a powesteity conse 
syndicate formed to exploit oil in the island of Trinidad, am 
we are hopeful that events will prove that we made a wise 
move in doing so. 


THE ANGLO-PERSIAN OIL COMPANY. 
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As regards the Anglo-Persian Oil Company, I would shave 
said to you to-day what I have said at previous genera! ne 
ings, viz., that it is for obvious reasons neither convenient ,* 
seemly for me at our general meeting to anticipate W oat * 
directors of the Anglo-Persian will in due course report to t a 
shareholders, and particularly what their chairman — soa 
at the annual general meeting of that company in ee 
thereof, and, while I shall in all probability have to ed 
to that position in future years, yet on this particular ‘ — 
and only by reason of certain adverse and in many ~ es 
baseless rumours that have found their way into the 7 
have obtained the sanction of Lord Strathcona and his 2 
to make the following general statement. Judged by —— 
test that is available, by the drilling reports from the ey 
that the Anglo-Persian Oil Company selected for initial - “ 
tions, by the data afforded by these to the fields staff a 
the geological advisers both on the spot and at home, ane ; Oil 
Sir Boverton Redwood, the oilfields of the Anglo-Persia a 
Company are as rich in oil, and oil of a high quality, ? a 
one of us who took a hand in opening them up at any ao 
anticipated. As Sir Thomas Holland told you last yeild 
one is able to estimate the quantity of oil which any ©! 
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will yield, but every indication at present available tends to 
confirm our hopes as to the richness of the Persian oilfields. 
What, however, -has happened is that unforeseen delays and set- 
hacks have been encountered in the erection and perfection of 
the refinery, which is still, I am sorry to say, incomplete. But 
these delays—or I should say these difficulties resulting in 
delays—have been, and are being, overcome, and at present 
about four to five million gallons of products are being marketed 
monthly, and these quantities should be considerably increased 
before long. The -delay is cause for regret, but not cause for 
any modification of confidence in the ultimate success of the 
company. (Applause.) I have sought the permission of Lord 
Strathcona and his board to make this statement to you because 
the Burmah Oil Company is so largely interested in the Anglo- 
Persian Oil Company, and as many of our shareholders are not 
shareholders in the Anglo-Persian Oil Company, I may here 
say that we have arranged that in future a copy of the Anglo- 
Persian Oil Company's report and a report of the proceedings 
at the annual meeting of that company will be sent together to 
al] Burmah Oil Company shareholders. 


THE CHAIRMAN’S VISIT TO THE COMPANY'S PROPERTIES. 


I had once more the great pleasure and satisfaction of taking 
a trip east towards the end of last year, and of visiting the 
company’s principal agencies in India and all its properties 
in Burmah. As I spent nearly two months in Burmah, I was 
able to go very closely into everything connected with the com- 
pany’s operations there, and to discuss personally with its 
representatives and managers the many Important questions 
that are constantly arising in connection with the operations 
of a company of the magnitude of the Burmah Oil Company. 
Those of you who were present at the last annual meeting will 
doubtless remember what Sir Thomas Holland said in referring 
to a similar trip which he took the previous year, but I shall 
quote his exact words, and say that, as the result of a daily 
intercourse during nearly two months with the managers and 
staff, and a most careful examination into every branch of the 
company’s: business, I can most heartily endorse every word 
that Sir Thomas said, as follows :—‘‘ My conclusions can be 
summed up in one sentence, namely, that the interests of the 
company have ‘been faithfully served by their representatives 
in the Rangoon office, at the refineries, and on the oilfields 
There was everywhere a noticeable display of keenness, energy, 
and marked ability, while I cannot recall a single instance of 
anything that displayed slackness or showed inefficiency.”’ To 
sum up in a few words my own conclusions, I consider that 
you possess a property of immense value, thoroughly organised, 
and equipped in every direction with the most up-to-date plant, 
and managed and worked in every department by men whose 
whole hearts are in their business, and the results of whose 
skill and energy are much more eloquently testified to by the 
high position which the Burmah Oil Company now occupies 
amongst the oil companies of the world, and by its splendid 
record of uribroken success, than by any words that I can use. 
(Applause.) 


HOPEFUL OUTLOOK. 


I am very pleased to feel myself in a position to refer to 
the prospects for fhe current year with a considerable amount 
of hope. The Indian kerosene market continues in a very 
healthy and satisfactory condition, the price of our standard 
Victoria quality being now steadily maintained at the rate of 
Rs. 3 8a. per pair of four gallon tins ex main installations, 
which I told you three years ago we had fixed as a reasonable 
maximum price to charge the Indian consumer, and in the 
neighbourhood of which it has stood since soon after the ter- 
mination of the ‘oil war” in the early part of last year. I 
am glad also to be able to tell you that prices of lubricating 
and heavy oils generally in India are at last beginning to 
respond to the higher level of values which has ruled in most 
markets for these oils for a considerable time past. We have 
been devoting a great dea! of time and energy in recent years, 
and with most gratifying results, to improving the qualities 
and largely increasing our make of these oils, and we are now 
on the fair road to reap the benefits of these labours in the 
shay e of considerably enhanced prefits from that branch of our 
business. I may here mention that we have now under con- 
sideration a scheme for a further increase in our production of 
lubricating oils. (Applause.) There has recently been a 
turther advance in prices of paraffin wax, from which—if the 
market holds—we should eventually derive considerable benefit. 
Unfortunately, competition in the candle trade—a very 1m- 


rt 


portant branch of our business—continues to be very keen, 


and prices in many markets have not yet responded to the 
higher level of wax. This—if prices of wax are maintained— 
they are in time bound to do, and meantime as producers of 
the raw material we can much better afford to go on selling 
cand} at present rates than those of our competitors who 
have to purchase their wax. Taken all over, then, the outlook 
‘tt the moment is such as I think to justify my expressing a 
hope that the results of the present year’s operations will be 
of an even More satisfactory nature than those to which I have 
ay oeen referring. (Applause.) I now beg to propose that 
€ ret 


_Teport of the directors end audited statement of accounts, 
including the balance-sheet and profit and loss account to 
fecember 31, 1912, presented to the meeting, be received, 
Pproved, and adopted, and I shall call on Mr Wallace to 
econd this motion. 


Mr ©. W. Wallace: I have pleasure in seconding the resolu- 


nw eH 


Ho) Which the chairmen has just read to you. I am sure that 
Reither T nor any other man could usefully add anything to 
ee 


the 


operations, 


eee CT 


survey 


which the chairman has given you of the year’s 
and I therefore will not attempt to do so. 
(Applause. ) 

The Chairman questions with regard to, or 
ments upon, the business before the meeting 

There being no response, the Chairman formally submitted 
the resolution, which was unanimously agreed to. 


invits 


com- 


DIVIDENDS RESOLUTION. 


The Chairman: I have now got to propose formally the 
dividends. I beg to move the following dividends and bonus 
recommended by the directors, namely :—On the first prefer- 
ence shares of £1 each, 7 1-sd per share (equivalent to 6 per 
cent. per annum from June 30 to December 31, 1911), amount- 
ing, after deducting income-tax thereon, to £7,062 10s; on the 


second preference shares of £10 each, 6s per share (equivalent 
to 6 per cent. per annum from June 30 to December 31, 1911), 
amounting after deducting income-tax thereon, to £21,187 108; 
on the ordinary shares of {1 each, numbered 1 to 1,905,000 
inclusive, (a) 1s per share (equivalent to 10 per cent. per annum 
from June 30 to December 31, 1911), free of incon « 
ing to £95,250; (b) bonus « 
amounting to £095,250. 


tax, amount- 


f 13 per share, free of income-tax, 


Mr Macleod: I have much pleasure in seconding the resolu 
tion. 

The Chairman: You are all in faveur, I presume, of these 
dividends being paid. (Applause.) 


FORMAL BUSINESS. 


The Chairman: The next 
directors. I have pleasure in 
Tarbett Fleming. 

Sir Samuel Chisholm, Bart.: I have pleasure in se 
the re-election of Mr Tarbett Fleming. As the chairman has 
said, he has been a director since the inception of the company. 
I do not doubt his colleagues will bear testimony to the fact 
that his presence and counsel have contributed not a little 
to the success of the company. (Appfause.} 

The resolution was unanimously adopted. 

The Chairman : I beg to propose the re-election of Mr R 
Adamson. 

Mr James P. 


the re-election of 


Mr 


business is 
proposing the re-election of 


onding 


W. 


Hay seconded the motion, which was unani- 


mously agreed to. 

The Chairman: I propose the re-election of Mr D. W. T. 
Cargill. 

Mr J. Moncrieff Wright seconded the motion, which was 


unanimously approved. 
Mr Gordédn Miller proposed the re-election of Mr R. A. 
Murray, C.A., as auditor, at a remuneration of 200 guineas. 
Mr R. C. Greig seconded the motion, which was unanimously 
adopte1. : 
On the motion of Mr Thomas Stout a cordial vote of thanks 
was passed to the chairman, and the proceedings then ter- 
minated. 





METROPOLITAN AMALGAMATED RAILWAY CARRIAGE 
AND WAGON COMPANY, LIMITED. 


The eleventh annual general meeting of the shareholders in 
the Metropolitan Amalgamated Railway Carriage and Wagon 
Company, Limited, was held, on the 4th inst., at the Grand 
Hotel, Birmingham, Mr Frank Docker, C.B., J.P. 
(the chairman), presiding. 


Dudley 


DIRECTORS’ REPORT. 





The report of the directors for the 


year ended March 3rst 

last stated that :-— 
The profit available, after making provision for contin- 
gencies and internal reserves, amounts to the sum of £430,086 


3 
8s sd, including the amount of £91,353 4s brought forward 
f 


4 
rom last year’s account. 


There has been distributed in interim dividends on prefer- 


ence and ordinary shares the sum of £62,700 6s Sd, leaving 
a balance of £367.2906 1s od, which the directors propose to 
appropriate as follows, viz. :— 
To carry to reserve fund..........cccccccrcccccrecssess £1 as 
In payment, on June 4th next, of the prefer- 
ence dividend for the half-year ended 
March 31, 1913, less income-tax, viz. :— 
On the ‘‘A”’ preference shares at the rate 
of 5 per cent. per annum.............. _ 5,841 8 10 
On the ‘‘ B”’ preference shares at the rate 
of 6 per cent. per amnum...........0-.ee.eees 6,638 15 « 


In payment, on June 4th next, of a dividend 
at the rate of 12} per cent. per annum, less 
income-tax, for the half-year ended March 31, 
1913, on the ordinary shares, making with 
the interim dividend already paid 10 
cemt. for the ear....cscccccccccccccecerccceccscereses 83,8c0 4 9 

In payment, on June 4th next., of a bonus on 


per 


the ordinary shares of 1s per share, less 
TMCOME-TAX occ ccnecceecscececcnercncecensemreaeneesarenenes 07,08 3 9 
And to carry forward to the current year...... 103,88§ 9 5§ 
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THE ECONOMIST; 


CHAIRMAN’S SPEECH. 


The notice convening the meeting and the report of the 
auditors having been read, 
| The Chairman said : Gentlemen,—I have no doubt the results 
-of the past year’s trading have been looked forward to with even 
'more interest than usual, by reason of the increase in our 
nominal capital, which was made last year; and I think the 
expansion which has taken place in practically every item of 
the accounts sufficiently proves that our capital increase was in 
no way a departure from that cautious policy which the board, 
‘with the approval of the shareholders, has pursued from the 
commencement of the company’s career. From the balance- 
sheet you will observe that the freehold and leasehold land, 
‘buildings, and plant stand at £810,839, which is £28,715 more 
than last year. Cash and bills at bankers and in hand 
amount to £356,053, or £92,207 more than last year. 
We have sundry debtors to the amount of £668,937, 
which is £096,433 more than last year. Stock-in-trade 
and work in progress are valued at £297,788, or £66,266 
more than last year; and investments stand at £647,165, which 
is £113,698 less than before. On the other side of the ac- 
count, we owe to our creditors £380,547, which is £13,312 
more than last year. After making provision for contingencies 
and internal reserves, the sum of £430,086, including an 
amount of £91,353 brought forward from last year, remains to 
be dealt with. 


ALLOCATION OF PROFITS. 


Of this sum we propose to place £100,000 to reserve, to pay 
the usual dividends on the preference capital, to make up the 
dividend on the ordinary capital to 10 per cent., and to pay a 
bonus of 1s per share, income-tax being deducted in every case. 
This leaves a sum of £103,885 to be carried forward, and is 
a condition of things which, I hope, you will regard as satis- 
factory. At the present time we, in common with the rest of 
the civilised world, with the notable exception of a great part 
of Southern Europe, are passing through a period of great 
expansion in trade, and also through what is by no means the 
same thing, although it is occasionally made to pose as such, 
‘a period of great inflation of prices. By all it is hoped, and 
‘by many it is assumed, that this state of things will continue. 
I share the hope, although the grave clouds that darken the 
horizon in the East are by no means entirely dissipated, and 
more than one awkward matter-has to be adjusted before the 
new map of Europe can be sent to the printers. For the 
moment we are. no doubt, fairly safe, at any rate so long as no 
political issues arise or develop in an undesirable direction 
to disturb the world’s peace. If the great, but unsubstantial, 
fabric of credit can be maintained unimpaired, trade may, 
and, I think, will continue to be good for some little time yet. 
inasmuch as there are large developments taking place in the 
New World, and, indeed, in many parts of the Old; whilst 
there is a great deal of capital, more or less recently issued, 
which has yet to be expended in some form of trade and 
business 

CAUSE OF INCREASED PROFITS. 


Speaking for ourselves, the trade boom has not been the 
sole cause of our increased profits, although, of course, it has 
been a large contributor. A powerful factor has been our 
policy of finance, and that for reasons which may easily be 
grasped. In a business of the magnitude of ours we do not 
commence to make profits until our output reaches a very large 
figure in relation to our expenses; and it is only after that 
figure has been exceeded that business becomes profitable. So 
far as the .past year is concerned, I think I am justified in 
saying that we should have been unable to secure the volume 
of business required for substantial profit-making if we had 
been forced to rely solely on the world-wide trade boom, on 
the general commercial prosperity and activity with its con- 
comitant development in every direction. Competition has been 
keener than ever; everybody everywhere has speeded up every- 
thing, and it may well have been that but for the carefully 
regulated action of our financing policy we might not have 
been able to produce the excellent results we are able to show, 
through not being able to bring our total output well over 
the dividing line between the unprofitable and the profitable. 
It isour policy, in the matter of finance, which we gave greater 
publicity to by the change in the title of the company last year, 
that has enabled us, not only to secure a considerable amount of 
business which would otherwise have gone, but we have been 
able to grant facilities in certain cases which have enabled 
large customers to invest in new equipment with the best 
possible results to their own undertaking. Owing to the 
stringency of the money market and various other causes, they 
would otherwise have found it impossible to do it, and the 
work must have been indefinitely postponed, or even lost alto- 
gether so far as we were concerned as manufacturers. 


THE STRIKES EPIDEMIC. 


Referring to the epidemic of strikes now passing over the 
district, the Chairman said the results would not be momen- 
tarily only, but possibly permanently disastrous. He _ pro- 
ceeded to read correspondence beginning in June, 1911, when 
an application was received from the Engineers’ and Allied 
Trades Societies Federation, comprising practically every 
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trades union in the district, and including the Workec« 1... 

asking for an advance in dbubsideration for cans - rr. 
was offered that no further change should be made befor ae 
1914. In consideration of the pledge of nearly those J ed 
peace held out the company granted the advance. [p tat 
last the Workers’ Uniov made a further demand for a min; a 
wage of 23s, and despite the fact that this was contrary ¢ a 
agreement, as was pointed out at the time, the company ath 
the concession. I am inclined to think now that they wa 
wrongly, because the official agitators, who , on 


° live on Jal 
troubles, evidently regard it as a sign of weak abour 
+ ; ness 
ability. In May this year the Workers’ and squecte. 


Uni in frais 

the question of wages, and before any (ilicleh, acmoglosman 
could be sent disaffected men who had come out from aaa 
works, with the support of the Workers’ Union induced he 
company’s:men to cease work. This conduct on the past ‘ 
the union was dishonest to the employers and dislo i's a 
federation of which they formed a part. In reply to “a ‘en ro 
tions made the secretary of the federation had tines oiian 
stating that no agreement had been entered into whi - = 
vented any union from entering into a sympathetic ee ue 
defence of its own members. If the federation maintains ‘on 
it is permissible for any individual union to break awav i 
a definite joint agreement for sympathetic or othe 
there is an end for all time to col 
federation has never alleged that we 
and I do not understand the refere 
conditions. My reply as to why we have locked out member 
of unions other than those in dispute is that with one third 
of the men out it was impossible to carry on the works If th 
federation, however, is still prepared to carry out its cont t 
and to allow all its members to return to work at once "aa 
works are open to them. Hitherto my experience of the tr d ; 
unions has been satisfactory. They have always known ‘em ‘0 
a eo when made, they have stood by it ‘ie 

rkers’ Union appears to have in ated a 
diplomacy in trade unionism which will umboubediy secoll oa 


ee ae — is severest blow that could have 
€ principle and honour of trade unionism. 2 
I hope that the trade unionists will know how to deal with ft 


POSITION OF THE COMPANY WITH ITS EMP 


ay from 
r reasons 
lective bargaining. The 
have broken our contract, 
nce to standard rates and 


LOYEES. 
Our position at the moment is this: W ‘ 
ment with our workpeople to pay certain pe Figen : aa 
July, 1914, and upon that basis of wages we have wel a 
own contracts. For over 18 months they have had the be efit 
of this agreement, but now, by the action of the W ae 
Union, notwithstanding that they are part of the Fe io les 
aide matin a ay 8 1e Federation 
) : € contract, our works are stopped and a condi 
tion of things set up the end of which it is difficult to f see. 
We have received no complaints. So recently as sheee. woth 
ago I personally received a deputation from every class of our 
workmen asking us not to close our works for the whole of 
Whit week, as they preferred to work, a Tequest which we 
— to. They also stated that they had no complaints what. 
er, but at this ee cae aoe in the position, 
ed, and the Workers’ Uni av 
drawn out their members, it has become ‘aaa or Con 
ee I am anxious that this statement should reach every- 
y in this district, as there is no question of living wage 
no question of c iving i ing but the 
q cost of living, no question of anything but the 
fact that, because one of our competitors has a dispute, the 
Workers’ Union say, in this arbitrary manner, that no other 
men shall work. (Shame.) In my judgment, the time has now 
come when the attention of the public must be given with 
greater care to this new form of strike, instituted without 
thyme or reason, in defiance of agreements, forced on by 
gross intimidation, the beginning of a reign of terror. Dur- 
ing the past eleven years, whilst I have had the honour of 
being chairman of this company, there has never been a single 
dispute or complaint made to us upon the question of wages 
that we have not discussed and adjusted. (Hear, hear.) And 
even at the meeting I had with our workmen the other day, I 
told them that if. instead of losing time, they would work 
the full 53 hours a week, which they contract to do with us, | 
would, notwithstanding our agreement, further raise their 
wages and stop the overtime which some of the unions object 
to. I can only hope that before inducing these unfortunate 
men to give up their work the people responsible for it are 
prepared to make a proper provision for the untold musery 
which must follow such a step. I shudder to think what it 
means to the women and children, and I earnestly hope that 
anybody who has any influence at all will exercise it to induce 
the men to keep their agreements and to continue their work. 
We, at any rate, do not intend to take this abominable breach 
of contract lying down. (Hear, hear.) 


THE NEE) FOR HONESTY AMONGST TRADES UNIONS. 


We do not wish to embitter or inflame animosities, if such 
really exist; but if the unions do not yet know the meaning 
of the words “honesty ” and ‘‘ honour,’ it is time they began 
to learn them. (Hear, hear.) Had such a disgusting breach 
of faith occurred between one great business organisation anc 
another the law would quickly have furnished a remedy; but 
our Government, in its wisdom a few years ago, turned its 
back upon the provisions of its own Bill, and, by @ most 
lamentable volte face, freed the trades unions from liabilit) 
to the law of the land. That was a step—and present occur 
rences justify me fully in my statement, grave as 2 
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that was a distinct step in the direction of industrial anarchy. 
What was feared at the time by many, and those not the least 
important amongst the friends of labour and the unions, seems 
to be coming to pass. The unions were put upon their honour 
to keep their word and fulfil their contracts, and their honour, 
it appears, is not equal to the strain. I am inclined to believe 
that many of the wiser and more sober-minded of the men, 
and the men’s leaders, see clearly enough that, if contracts 
are entered into to be broken whenever it may seem fit, the 
masters will, before long, absolutely decline to make any con- 
tracts at all. Employers throughout the country must insist in 
dealing with men, and must refuse to enter into any contract 
or agreement, unless security of some kind is forthcoming that 
it will be observed. We have kept, do keep and will keep, our 
engagements with our men. And until they are prepared to 
keep their contracts with us, let the cost be what it may, we 
shall not again open the works. (Hear, hear, and applause.) 


UP-TO-DATE WORKS PURCHASED IN BELGIUM. 


During the year we have found it necessary to purchase an 
up-to-date works in Belgium. One reason for this is the grow- 
ing tendency on the part of many large foreign railway com- 
panies having headquarters in England, and financed entirely 
with British capital, to go abroad for their manufactured re- 
quirements. Buyers of Continental products, however, have 
found to their cost that quality was a factor quite as important 
as price, and that real cheapness should be the deciding con- 
sideration. (Hear, hear.) A certain amount of ridicule has 
been attempted with reference to my suggestion, some five or 
six years since, that the people borrowing huge sums from this 
country should be required to spend a certain portion of their 
borrowings in Great Britain. I am only following an estab- 
lished and very extensive German and French practice, and 
in spite of sneers and jeers from some quarters my proposals 
were generally acclaimed, and that by a great number of 
practical men, sincerely zealous for the development and well- 
doing of our national industries. (Hear, hear, and applause.) 
We knew all the clap-trap about London being the clearing- 
house, and I do not know what else of the world and of the 
trade of the United Kingdom depending upon the financial 
facilities afforded- by London; but we also know that nothing 
like the advantage is secured to this coyntry’s industries that 
might easily be gained by a discriminating use of our vast 
capital, and that, too, in the matter of loans to countries abroad 
and to foreign undertakings of various kinds. (Applause.) In 
conclusion, the Chairman moved the adoption of the report 
and accounts. 

Mr Alex. Spencer seconded the motion. 

In the course of some discussion which ensued, the action 
of the directors in reference to the labour troubles was gene- 
tally approved. 

The resolution was then submitted and unanimously adopted. 

The formal business having been disposed of, a small com- 
mittee was appointed to acquire the portraits of Mr and Mrs 
Dudley Docker, hung in the Royal Academy, with a view to 
presenting them to their chairman as a token of the gratitude 
and esteem of the shareholders. 

A cordial vote ot thanks to the chairman, directors, and 
staff of the company terminated the proceedings. 





J. LYONS AND CO., LIMITED. 


The nineteenth annual general meeting of the shareholders 
in J. Lyons and Co., Limited, was held, on the sth inst., at the 
Trocadero Restaurant, Shaftesbury avenue, London, Sir Joseph 
Lyons, D.L. (one of the managing directors), presiding. 


DIRECTORS’ REPORT 


The report of the directors to March 31st last stated that :— 
The business done by the company during the past year 
shows a substantial increase. The gross profit for the period 
under review is £1,450,500 3s 2d, as compared with £1,357,479 
15s 3d for the previous year. 


The profit for the year iS............:sssesseeee a tales £339:517 15 7 
Amount brought forward from last year......... 04,474 12 O 





£403,992_ 7 7 
From this amount is to be deducted :— 
Debenture stock interest........... bichdhsipitidiinnst she £21,351 5 4 
Preference share dividend paid to Novem- 
ber 30, 1912, and proportion provided for 
Period to March 31, 1913....sscccecsecseeeeeeees 25,000 O O 
Preferred ordinary share dividend paid to 
September 30, 1912, and proportion pro- 
vided for period to March 31, 1913...++++++++ 24,000 0 0 
Provision for depreciation........ pudncidahininebaanes 91,848 18 11 

Interim dividend on the ordinary shares, 

already paid, for half-year ending Septem- 

0€r 30, 1912, at the rate of £25 per cent. 

per annum 
and the directors propose to deal with the bal- 

__ ance as under :— 

To pay a dividend on the ordinary shares 
for the half-year ending March 31, 1913, 
at the rate of £60 per cent. per annum...... 

carry forward to next account...........+++ 99,492 3 4 


44,500 o oO 


Ti 
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From the amount of £90,492 3s 4@ which is carried for- 
ward it is proposed to write off the goodwill £39,189 10s, and 
a further sum of £30,000 in reduction of plant,’ machinery, 
«ce. 

During the financial year the following establishments have 
been opened :— 
62 and 64 High street, Lewisham, S.E., opened September 12, 

19gt2. 
308 and 370 Oxford street, W 
November 21, 1912. 
_ Additional premises have been acquired and will be opened 
in due course, and negotiations for other depots are pro- 
ceeding. 

The company has a quired a 999 years’ lease of an important 
block of property situated in the Strand on the corner of 
Craven street, a few doors west of Charing Cross Railway 
Station. It is intended to erect thereon a magnificent building 
for the purpose of a café similar to the company’s famous 
Corner House, and a licence has already been obtained. 


CHAIBMAN’S SPEECH. 


The secretary (Mr George W. Booth) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman said: Ladies and Gentlemen,—It is again 
my privilege to submit for your adoption the annual balance- 
sheet and report, and in doing so I may state that it gives the 
board much pleasure to record a further step up the ladder of 
progress. It must be common knowledge that the past year 
has been fraught with numerous disadvantages to the com- 
mercial community generally, for there have been many dis- 
quieting features which have tended to divert the normal 
course of trade. Still, thanks to the policy that has been 
developed since the inception of our business and to what, 
without wishing to be egotistical, I may call our complete 
organisation, we have been able to meet the situation with 
perfect equanimity 


.. ‘‘Maison Lyons,” opened 


PROGRESS MAINTAINED. 


I feel sure that a perusal of the figures in your hands will 
satisfy you that our previous progress has been well main- 
tained. Our fundamental principle is at all times to give the 
vast public superlative value, and in catering for those who 
have fully stocked purses as well as for those of slender 
means we have so far found no requirement within the scope 
of our business too large—and very little too small—for us 
to undertake. (Hear, hear.) The results of the Shepherd’s 
Bush Exhibition and the Crystal Palace continue to be dis- 
appointing, but, fortunately, these contracts are approaching 
termination. Last year I indicated that, in order to be im- 
mune as far a3 possible from the effects of disturbances, it 
was necessary for us to augment our available stocks. This 
we have done, and the carrying out of that policy has proved 
valuable. It will be observed that our stock-in-trade on 
March 31st last was £650,771, and, I am happy to say, .is 
all in merchantable commodities, teas and wines forming the 
greater bulk, and it is worth considerably more in the open 
market than the amount at which it stands upon our books. 
(Applause.) We always carry our very large and valuable 
stock without adding any interest for the capital employed 
in its purchase, though you will very well understand that 
the actual value of the wines grows annually. Perhaps I 
should add that not one pennyweorth of the entire stock has 
been bought speculatively, but only to meet the requirements 
of our ever-growing trade. There are few items in the figures 
that require special comment, though, as usual, 1 will review 
them and refer to anything of moment. 


THE PROFITS—DIVIDEND AND CARRY FORWARD. 


The gross profit is £1,450,500, against £1,357,479 last year, 
an increase ‘of £93,020. (Applause.) The available profit is 
£339,517, to which must be added £64,474 brought ferward 
from last year, which gives a total of £403,992. This is dealt 
with as follows:—Debenture interest, £21,351; preference 
share dividend, £25,000; 6 per cent. preferred ordinary divi- 
dend this year, £24,000—this latter as against £13,574 last 
year; provision for depreciation, £91,848, against £87,002 last 
year. Interim dividend on ordinary shares for the half-year 
ended September 30, 1912, at the rate of 25 per cent. per 
annum absorbed £44,500, and we now propose a final distribu- 
tion upon the ordinary share capital of the company at the 
rate of 60 per cent. per annum, which will take £106,800. 
This will give a dividend, for the fifth year in succession, of 
£42% per cent.—(applause)—and leave us with the substantial 
sum of £90,492 to carry forward. This last item I will again 
refer to after I have finished with the figures in the balance- 
sheet. to which I will now ask your attention. 


BALANCE-SHEEFT. 


Dealing first with the liability side, ordinary share capital 
at £356,000, 5 per cent. preference shares £500,000, and 6 per 
cent. preferred ordinary shares at £400,000 are the same as 
last year; 4 per cent. debenture stock and a crued interest at 
£302,825, and 4% per cent. debenture stock and accrued in- 
terest at £126,324 are also the same figures as last year. De- 
bentures taken over when acquiring the business of the 
Ceylon Café Company, Limited, at £93,763, are £1,322 leas 
than last year, whilst trade and other creditors at £316,730 are 
some {£109,000 more than last year, due to the increases in 
stock to which I have already referred. Unclaimed dividends 
at £791 show a slight increase, and the reserve at the sub- 
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stantial sum of £500,000 is the Same as last year. The profit 
and loss account kas béen referred to elsewhere, so I will now 
ask you to turn your attention to the assets side of the balance- 
sheet. The first figure, which represents the value of freehold 
and leasehold properties, &c., after depreciation of £30,182, 
stands at £1,478,929, as against £1,461,328 last year, an in- 
crease of some £17,000, which has been expended on newly 
acquired premises and additions to others. 


LAST APPEARANCE OF GOODWILL. 


Goodwill, £39,189, the same as last year, will appear for the 
last time upon the balance-sheet—(applause)—as you will 
observe by the report that it is proposed to write off the entire 
amount out of the carry-over of unappropriated profits. This 
expunges the only paper asset on the balance-sheet, and I think 
it is a matter oi congratulation to the shareholders that they 
possess this enormous business upon conditions almost unique, 
as the whole of the capital, reserves, and liabilities are repre- 
sented by tangible assets of a far greater value than that for 
which they stand upon the books. (Applause.) That the actual 
value of the goodwill is very large cannot be questioned, but 
writing it off as nil has the effect of making the reserve of 
£500,000 of greater importance. Stock-in-trade, at £650,000, 
to which I have already referred, is some £94,000 more than 
last year. Sundry debtors at £42,655 is quite normal, being 
only some {£1,600 more than last year. Insurances, rents, &c., 
paid in advance, £13,166, is also some £1,600 more than last 
year. Plant, machinery, &c., stand, after depreciation of 
£61,666, at the net figure of £330,424, being less than last year 
by £11,000. Sundry investments, loans, Xc., and cash at 
bankers and in hand, together amounting to £258,921, is some 
£31,800 more than last year, and calls for no special comment. 


LIBERAL PROVISION FOR DEPRECIATION. 


I will say one word upon the subject of depreciation before 
leaving the figures. Your board have always felt it wise to 
treat this item very liberally, and are following the same course 
this year. (Hear, hear.) After providing for contingencies, 
we have set aside what I am sure you will regard as a very 
handsome sum for this purpose, but we propose to go still 
further and utilise a sum of £30,000 out of the carry-over for 
its reduction. In a business employing the most up-to-date 
machinery this is a precautionary measure which may be of 
great value in the future. During the year we have acquired a 
999 years’ lease of a very valuable site situate in the Strand 
at the corner of Craven street, a few doors west of the Charing 
Cross Railway Station. It is intended to erect thereon a large 
and handsome café, which we hope will be one of the ornaments 
and landmarks of this great metropolis. A full licence has 
been granted, and the building will be commenced towards the 
end of the year. Your directors feel confident that this latest 
acquisition will add another success to the company’s already 
favoured enterprises, and there is no doubt that it will supply 
~ tem Sapte want in this much-frequented neighbourhood. (Hear, 

ear.) 


AN ENORMOUS TURNOVER. 


From the amount of the gross profit, which totals some one 
and a-half million sterling, it may be gauged that our turnover 
now reaches enormous figures. It is to the further growth of 
this turnover that we look for our increased profits. We adhere 
practically to our old tariffs, which reduces the management 
of the business to a science, as it is well known that the cost 
of commodities and taxation, together with increased wages and 
other burdens, have grown and are ccntinuing to grow apace; 
notwithstanding this, it is a source of great satisfaction to be 
able to state that all the company’s departments are profitable. 
(Applause.) As hitherto, the board have found full scope for 
their energies and judgment in the conduct of the business, in 
which they have been assisted by their large staff, whose efforts 
they desire to commend most heartily. (Applause.) I have 
now the pleasure to move the following resolution, which I 
will ask some shareholder to be kind enough to second :—‘* That 
the payment of the interim dividend at the rate of £25 per cent. 
per annum on the issued ordinary share capital of the company 
for the half-year ended September 30, 1912, be and is hereby 
confirmed; that the report of the directors and the balance- 
sheet submitted to this meeting be and is hereby ad pted; and 
that a dividend be paid for the half-year ended March 3t, 


1913, at the rate of £6o per cent. per annum on the issued 
ordinary share capital of the company.” : 


A BHAREHOLDER’S CONGRATULATIONS. 


Mr John Balfour: Mr Chairman, I shall have very great 
pleasure in seconding the adoption of the report once again 
and unless one is clever enough to be able to gild a sovereign 
or paint a lily I do not think there is very much to be added 
to what Sir Joseph Lyons has said. There are, however, one 
or two ideas which came into my mind as I listened to his 
very able speech, in which he dealt so fully with the past 
and so hopefully with the future of our company. One thing 
which strikes me very much in studying the balance-sheet is 
that the ratio of our profit this year works cut, to the minutest 
part of a fraction, identically with what it did a year ago as 
compared with the turnover, and that, I think, is very eloquent 
proof of the way in which this business has been managed. 
(Applause.) I will not give you what that ratio is because I 
do not think, unless you have worked it out for yourselves, 
it would be very wise to do so; but it has been worked out 
very closely, and it comes to exactly the same. A year ago 
there was a rather interesting criticism made by a share- 
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ahce Act. He asked the chairman how we were going to me 
the charges which would have to be put on the Sectdans ton 
the large amount we should have to pay for the insura ek 
our employees. Sir Joseph Lyons’s reply, as you y ve 
member, was: ‘‘ We shall make it out of our increased p- . 
I thought that was a very charming, breezy, and airy ~ v 
dealing with a serious question, and he has proved - 
absolutely right. The increased profit has dealt entire! 

that question, which seemed then to be agitating us 

very much. at 

THE GOODWILL. 


_There is only one thing about which I cannot agree 
Sir Joseph Lyons, and that is the disappearance of out 
will. To me it was a sort of milestone on the road to fort 
and it was.a milestone which pointed very clearly and |u-idic 
to only one large place to which that road was leading. 4 
that was the Town of Prosperity. 1, somehow or another 
not like to see that milestone gone, but vou have obliterated 
Also, it has always formed a very useful theme of con, 

at these annual meetings, where it was frequently dis 
whether the item should be written off or not. But, of cu: 
the whole thing is of absolutely no importance whateve: 
has been decided that it should go. I regret very much t 
the old milestone gone, but perhaps something as interest 
although not so antique, will take its place. (Hear, he 
There is one thing which Sir Joseph Lyons has not t 
upon, and it is one which I certainly think every lady ji 
room will be glad to know about, and that is the increa 
wages which have been given to the girls in the teash 
(Hear, hear.) Our chairman, with his usual modesty, 

not refer to all the good things which are done. To do 

by stealth is not very easy to accomplish nowadays with 
newspaper correspondents waiting at the hall door for you as 
you step in your taxicab to go to Cadby Hall, but, still, one 
does know by reading the papers that these girls who work so 
hard for our dividends are well paid now. They are as well 
paid for that class of labour as any girls in the metropolis. 
I think, ladies, it must please you very much to know that 
those young women are well paid for their services and are 
well cared for, and for my own part I congratulate the board 
very much upon doine this very great act of generosity, which 
must run the company into many thousands of pounds a vear. 
I can assure them it is money well spent. (Applause.) 

The Chairman observed that, before putting the resolution, 
he would be pleased to answer to the best of his ability any 
questions which shareholders might desire to ask. 

Mr Head: I should like to ask what you intend to do with 
regard to the White City. I was asked only this morning 
if we were going to have a White City. I said, ‘ Of course, } 
we shall.” I wish you could tell us something, Sir Joseph, | 
with regard to that. 

The Chairman: I have already explained to the share- 
holders that the business, both at the Crystal Palace and at 
the White City, has been somewhat disappointing, and, as far | 
as the White City is concerned, for this year we are com- | 
pletely in the dark. We do not know what is going to be 
done. We have received no information as to whether it is | 
going to be opened or not. 

The resolution was then submitted and carried unanimously. 


FORMAL BUSINESS. 


The Chairman, in moving the re-election of Messrs 
Browne Martin and Montague Gluckstein as directors 
company, said it was quite unnecessary for him to eu! 
the services of those gentlemen, as all the shareholders knew 
how zealously they worked in the interests of the company 

Mr Thompson seconded the motion, which was unanimously | 
agreed to. 

Mr Montague Gluckstein, in acknowledging his re-election, 
said he was very much flattered by being re-elected a director 
of this company, a concern with which he had been associated 
since its very inception. He could only say that he would 
continue to give his best services, humble though they were, 
towards furthering the progress of its remarkable career. 
{Applause.) : 

Mr J. Browne Martin also thanked the shareholders for his 
re-election. 

The Chairman further moved that Messrs G. W. Booth and 
C. W. Oatley be re-elected employee directors of the compan) 

Mr Montague Gluckstein seconded the motion, which was 
unanimously agreed to, and Mr Booth thanked the share- 
holders on his own behalf and that of his colleague. 

On the motion of Mr James H. Williamson, seconded by Mr 
Head, Messrs Turquand, Youngs and Co. were reapp inted 
auditors. 

The Chairman, in thanking the shareholders for their attend- 
ance, mentioned that the dividend warrants would be posted 
during the day. 

VOTES OF THANKS. 


Mr Thompson, speaking as an old shareholder, said it gave 
him great plea‘..*re to propose a very hearty vote ol thanks 
to the chairman, and to express his great admiration tor the 
way in which Sir Joseph Lyons had worked at the head oi this 
business. (Hear, hear.) Some years ago, when he met Mr 
Lyons, as he thea was, he said to him, ‘“‘ Mr Lyons, you ough 
to be Chancellor of the Exchequer.’’ (Laughter.) The ¢nalt 
man shrugged his shoulders and replied, ‘‘Oh, I haven 
time.” He (Mr Thompson) thought they could all understan¢ 
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holder, when we were all worrying ourselves about the Insur- ' that that was perfectly true, and certainly what he ha not 
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}} nt ling interest. No doubt you will agree with me that 
jj We Rave every reason to be satisfied with the profit made 
| during the year. 

CONDITIONS OF THE YEAR. 
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At er factor in the upward movement of cattle values is 
tae prosperous condition of Brazil, which has enabled the 
}} PE there to pay the considerably higher prices for jerked 
}} O€et which have ruled in consequence of the scarcity of cattle 
the River Plate and the South of Brazil owing to droughts. 


Fortunately for us, exceptionally fine weather prevailed during 
t , and i am pleased to say that this favourable 
€r is still being experienced in the River Plate, and con- 
juently pastures and cattle have been, and are still, in ex- 
cellent condition. This has caused the yields from the animals 
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Se Of a most substantial nature. Our world-famed extract 

Of Deet still commands high favour with the public on account 

OF its superior quality. But owing to the inc reased cost of 
‘ving generally, it may even be said that an almost indis- 
ible article such as this has come now adays to be regarded 
So wate in the light of a luxury, though seeing how high is 
how the cost of production, its purchase price is real Hy .a 
Most moderate one. Yet we are pleased to say that any 
jessening of the demand for that particular commodity has 
en more than compensated for by the increased turnover in 
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DISTRIBUTION OF PROFITS. 


dividend for the. year, 
r, owing to the full divi- 
‘the issue of which was 


After providing for the full preferen: e 
which is slightly larger than previous] 
fi 90,000 preference ae 
ys peech of a year ago as part payment of a recent 
an interim dividend on the ordinary shares at the 
rate of 5 per cent. per annum, paid last December, your directors 
recommend that the remaini balance be dispesed of 
follows :—The usual amount of £50,000 to the general reserve 
fund; the sum of £60,000 to reserve for equalisation of divi- 
dends ; £15,000 for fire insurance fund; and a final dividend on 
the ordinary shares at the rate of 7 per cent. per annum for the 
half-year, making, with the interim dividend, 6 per cent. for 
the year. This will leave a aes to be carried forward to the 
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that you have so warmly accorded the members of the board there There is n ubt whatever mn my mind that 
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coed ceili ae SA ak aE eee 6 - » NI ; p -_ ae 5 ; 
so satisfactory a report and balance-sheet. Applause.) bet re it. In conclusion. I am pleased to be able to state that 
Phe proces lings then terminated. the issue of the 100,000 new preference shares, whi h took place 
in the autumn of last year. was quite successful. The shares 
were placed amongst our shareholders and friends and the 
’ money obtained thereby has been very usefully e mpl loyed as 
LIEBIG’S EXTRACT OF MEAT COMPANY, LIMITED. extra w acon pital, which was necessary for the proper 
a bolic : ge ‘ ( f the business, owing chiefly to the greatly in re: ased 
The forty-eighth annual general meeting of the shareholders | CONGUCt of the Dusiness, | ey Aggie meee etligges! oe py ae tal 
in Liebig’s Extract of Meat Company. Limited eee cost both of cattie required |! Slaughter and of store capttai 
lags a we company, Limited, was he *, ©N | for stocking our estancias. The Chairman then moved the adop- 
th inst., at the Cannon Street Hotel, London, Mr C. E. |, § rel nd ; unt 
yunther (the chairman) presiding ion ¢ the report and a ints 
Taal Mr R P oa 5 , Mr M. Glyn seconded the motion, which was unanimously 
he retary | : ‘ ane r she nant . . ok 1 
ce a ig os nd illigan) having read the notice con- igreed t The formal business was then transacted, and the 
vening the meeting, and the report of the auditors, usual votes of thanks terminated the proceedings. 
h tirman, in the course of his speech, said: You will 
> } } , ; ° : 
sex the balance-sheet that the total of our capital authorised ————— en 
and issued is increased from £1,100,000, at which it stood 

| in year’s accounts, to 1,600,000, the difference of BLEACHERS’ ASSOCIATION. LIMITED. 
£. § © being the amount cf the new preference share capital The twelfth annual general meeting of the shareholders in 
a _— ie Thief Bills payable are about £130,000 more th Bleachers’ Association, Limited, was held, on the 3rd 
thar I : . hie . . ge sleaiain de L “ag i ieacne! 41S: ion, . 

t 11912. This due t » our local representatives having inst., at the Midland Hotel, Manchester, Mr H. Shepherd 
on us at an earlier date and for a larger amount, caused | ¢,, the chairman) presiding 
has ¥ on ott : oa o ross (tne CDaiimMe k sraing 
; having started killing unusually early in the ison The secretary (Mr R. H. Eccles) having read the notice con- 
ind by the cost of the animals purchased being greater. Sundry ! . ning the meeting 
reditor . . . f ilix © iit LAlLlans ? 
creditors are in reased by about £54,000. The reserve fund is in- The Chairman, in the course of his speech, said: In present- 
r€ ; € DY - 30.000 appropri ated at last year’ $s general meeting. ng the twelfth annual report a vear ago the directors were able 
ny seh L ng il¢ Uwe tf ann po 7 Y i} ill I 
tars ates the £ 30,000 proposed to be placed to reserve out of disclose a profit made dur the previous year which was 
tne presen ve < ] naka 1 . Fr 7 Th, I ; : i 
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seh is, I think, a very satisfactory _— ition; 1M | to.day for your approval, shows a still larger profit, whic h, after 
we have the insurance fund standing at over £9 > | deducting a sum of £218,672 6s 6d for repairs and maintenance, 
ise on this item being a normal one and represer nting leaves a balance to the credit of trading acc wna of 
premiums e; > > ve : ne of +t} wh 4 ar : a 
~ earned during the year in respect of the part of £672,798 15s 2d. The amount charged to depreciation fund re- 
hire and marine risk; which we take for our own account aa Taking into <« nsicies ration the larg 
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As regards these appropriations, the general reserve fund has 
again been maintained with the usual figure of £50,000. The 
fund now amounts to a total of £600,000. The reserve for 
equalisation of dividends has been credited a second time with 
a sum of £60,000. This reserve fund now amounts to £120,000, 
and is almost equivalent to a full year’s dividend on the preter- 
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ence shares, and this fact, coupled with the increased amount 
carried forward, should tend to strengthen the position of both 
preference and ordinary shareholders. The fire account has 
again received a transfer of £15,000. This fund has not been 
in any way touched by the recent serious fire at the works of 
Whittaker’s, of Mount Sion. The ordinary dividend which you 
are asked to approve is at the rate of 7 per cent. per annum for 
the half-year, making 6 percent. forthe year. This isthe largest 
annual distribution that has been made by the Association, and 
the steady advance which has been maintained, both in the rate 
of dividends on the ordinary shares and in the general progress 
of the Association during the past few years, cannot fail to be 
gratifying to the shareholders. 
As intimated last year, the directors are prepared to receive 
money on loan at the fixed rate of interest of 4 per cent. per 
annum. The amount on loan at March 31 was over £136,000, 
and the Association are prepared to receive any further sums of 
money that the shareholders or others may be disposed to lend. 


ADDITIONS TO WORKS 


Including new businesses purchased, amounted during the year 
to £318,553 17s od. In addition to these new businesses (A. C. 
Bealey and Son (Radcliffe), James Brown and Co. (Chisworth), 
and Jolly and Jackson (Horwich), considerable sums have been 
spent by the Association at various branches to meet the 
demands of our special finishes, and to give our customers the 
best possible delivery. During the period under review our 
producing capacity has been largely increased at those branches 
where the greatest pressure has been experienced, and with 
further extensiois nearing completion, we hope to be able to 
give prompt delivery to all-our customers. It is pleasant to be 
able to report that during the year under review we have been 
free from serious labour troubles, and that any difficulties that 
have arisen have, in conjunction with the Operatives’ Union, 
been amicably settled to the advantage of all concerned. 


THE RECENT FIRE. 


I have referred to the disastrous fire which occurred on the 
evening of Sunday, March and, at the works of Whittakers of 
Mount Sion, Limited, at Radcliffe. The loss was fully covered 
by insurance, and a settlement has recently been arrived at 
with the insurance companies. As regards our customers, we 
can only regret the inconvenience and possible loss that are the 
inevitable consequences of such a fire. We, however, hope that 
they were as light as possible under the circumstances. The 
immediate steps which were taken to provide temporary accom- 
modation enabled us to deliver almost the full production 
within a few weeks. All the claims for cloth damaged were 
settled without loss of time, and the payments were made on 
April 1st, although the money from the insurance companies was 
not received until some weeks later. I trust the shareholders will 
be satisfied with the results of the year’s working as disclosed 
in the accounts. It is easy to read their excellence, and if I 
have not enlarged upon their very favourable features, you will 
understand that it is because in my opinion it is not necessary 
to gild a golden cup. In conclusion, the Chairman moved the 
adoption of the report and accounts. 

Mr James Eckersley (vice-chairman) seconded the motion, 
which was unanimously agreed to. The formal business was 
then transacted, and a vote of thanks to the chairman, vice- 
chairman, and managing directors terminated the proceedings. 


AUX CLASSES LABORIEUSES, LIMITED. 


The annual general meeting of the shareholders in Aux 
Classes Laborieuses, Limited, was held, on the 3rd inst., at 
Salisbury House, London, Mr Davison Dalziel, M.P. (the 
chairman), presiding. 

The secretary (Mr R. Gordon) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: I think 
the results for the year under review may be considered as 
entirely satisfactory. They cover a period which was fraught 
with disturbing influences, and while, in France at any rate, 
nearly all important commercial concerns more or less kindred 
to our own suffered severely, we have to point to the satisfactory 
fact that there is practically no difference in the net results 
for the year as compared with the balance-sheet ending in 
January, 1912. Referring to the balance-sheet, I would say, 
in regard to the leasehold premises and goodwill, that when 
the business was taken over by the company in 1897 the lease- 
hold premises and goodwill were valued together at the sum 
shown and no separate valuations were made. We have been 
asked on more than one occasion to separate these items, but 
it has been found extremely difficult to do so, and I would 
not refer to the matter now but for the desire to satisfy the 
inquiries of one or two shareholders who have made this 
request. It must be obvious, however, that the amount at which 
the goodwill and leaseholds stand upon our books is an amount 
which, taken together, is less than the value of the goodwill 
itself. The directors, as stated in their .eport, recommend the 
payment on the ordinary shares of the usual final dividend of 

.5 per cent. and a supplementary dividend of % per cent. on 
the ordinary shares, making a total distribution of 9% per 
cent., and on the “‘B” preterence shares a supplementary divi- 
dend of 1 per cent., in addition to the fixed dividend of 7 per 
cent., which has also been paid on the first preference shares. 


LES GALERIES UNIVERSELLES—A PROMISING DEVELOPMENT. 


It will be within your memory that on more than one occasion 
your directors have outlined to you their desire to expand the 
eS 


commercial activities of this company. As you are aware 
have been interested for many years past in the business a 
Bloch and Behr, a more or less kindred concern, which ina oe 
factured largely for our own requirements. This concern — 
now been transformed into a new undertaking under the n; 
of Les Galeries Universelles, for the sale of goods on « ar 
different, however, to our own business. The capital of r. 
new company is £100,000 preference shares, £100,000 ordinass 
shares and £85,000 first debentures. The debentures are ¢, al 
by the freehold properties in the Rue des Ours, the very fin 
premises which were erected on the freehold land Bee 
eminently adapted for the successful carrying out of the aoe 
posed operations of the company. The arrangement we fowl 
come to is that, in consideration of the payment to us of a 
bonus of 55,000 crdinary shares, the Aux Classes 2 
guarantees the capital and interest on the deben 
and also guarantees the preference dividend of 7 per cent on 
the 100,000 preference shares for a period of 25 years. In 
addition to this, this company obtains the absolute control of 
the management of the business. In conclusion, I think I may 
say that, in spite of the unrest and generally troublesome times 
through which we have been passing in the earlier part of the 
present year, we may look forward to the future with {ul] 
confidence. The Chairman then formally moved the adoption 
of the report and accounts. 

Mr James Lee seconded the motion, which was, after a short 
discussion, unanimously agreed to, and the dividends recom. 
mended on the preference and ordinary shares were approved. 
The usual formal business was then transacted, and a vote of 
thanks to the chairman terminated the proceedings 


Laborieuses 
ture be nds, 





PUBLIC INCOME AND EXPENDITURE. 

REVENUE AND OTHER RECEIPTS. 
| [Total Receipts into - 
Estimate — Exchequer from a— RECEIPTS. — 
| for Year |Apl.1,"13)Apl.1,"12 Week | Week 
| 1915-14. | to to | ending | ending 
May 31, | June 1, | May3l, | Junel, 
4 Wis. | 191%. 1913. | 1912. 





[st April :— 
Bank of England ..e.... ; 10,623,073 
Bank of Ireland .......) ee oe 845,518, 


60 11,468,591 
Customs. coccccccccccccccccs 35,200,000 4,952,900) 
Excise eeeeeeeeeeeeeereeeee 38,850,000! 5,636,900 5,305,000) 
Estate, &c., Duties ........| 26,750,000) 4,931,000 


BUMPS ....cccceecccceeese-| 9,800,000) | 1,766,000! 
Land Tax .....ccesseecses 


Seenae eed Witte ten a 
and Income Tax.. | 4,611, 
Land Value Duties ........| 750 , 
Post Office .....ccccccesess | 3,600,000) 
Receipts from Suez Canal 
Shares and Sundry Loans 
ecus eeeeeeeeeeer 


} 
5,00C| oe - 
000, 586,737, 634,377) 2,912 7,194 
Revenue ....00+ee0+04+/ 194,825,000) 27,569,737, 26,244,377 2,296,912 1,757,194 


Total, including Balance ........| 35,898,897) 37,712,968 
OTHER RECEIPTS. 


Repayment of Advances for Buliion ..| 200,000, 100,000 - oa 
For Treasury Bills seeeeeee|21900,000) 3,000,000 ; 


——_— 


CIIIIIIIIIIS 3,598,897 "40.812 968 4796.912_ 1757.94 
EXPENDITURE AND OTHER ISSUES, 


‘Total Issues out of | 
the Exchequer to 
Kstimate |meet Paym'nts from) —— Issves. —> 


for Year |Apl.1,°13,/Apl.1,'12,, Week | Week 
1913-14. to to antes ending 
May 31, | June 1, | May 31, | June 1, 
1913. 1912, | 1913. | 1912. 
| s or ee oe ee ee 
National Debt Services ....| 24,500,000} 4,757,163 4,912,945, 37,627 
Road Improvement Fund ..| 1,540,000) 116,139) 84,898, | ee 
ts to Local Taxation | 
Oo h ae one ncenscoes 9,665,000 440,380) 450,380, ef | ** 
t. u | 
Serviies..... re van 1,704,000 271,666) 269.654 33,336 25.536 
Bupply Services ............ 158 431,000) 21,141 18,877,778, 2,319,300, 1,672,200 


oe eens ee _ 49 | 2.016 
Expenditure ...........|195,640,000| 26,727,204| 24,595,665 2,390,263! 1,695,756 
OTHER ISSUES, | | 
For Advances for Bullion ......seses- 
For Advances for Interest on Ex- 
chequer Bonds under tire Capital | 
Expenditure (Money) Act, 1904 .... 
Under Telegraph Acta, 1892 to cece 
Under aa Transfer Act, 1911.. 
Under Registry (New Buildings) 
Old Sinking Fund, 1907-8, issued under | 
Section 9 of the Finance Act, 1908 | 18,000 
O14 Sinking Fund, 1910-11 :— 
Issued under the Finance Act,1911:— | 
Section 16 ql) (Dp cccccccccccccccedé |___ 20,000) Ltn. A ’ | nannies a e718 
| 97,700,661) 25,134,528) 2,790,265) 1,815,75 


a i re 

in uer:— {fno.orDec (or Week 
Bank of secccccccccccces | 7,866,814) 14,802,601) +2,111,449\— 62, 
Bank of Irefand | 1/031/422 875,839 — 104.800 + _ 4,400 


eeeeeeeeseeerenees 8,898,236 15, 440 + 2,006,549.— 58 5A2 


Treasury Bills outstanding on May 31, 1913:— 
Bills issued by Public | ender See eeerseereresereseseseeeeee® 
Bills otherwise issued POCO e OOOO ee eee ee esse seesseesaeeeeeeee 


Total. ccoccesccscecoocece 
‘ t 
On the 20th May, 1913, Exchequer Bonds for £380,000, bearing interest ® 
Sper cent., and repayable January 1, 1930, were issued under the Telephone 


urchase money of the National 
Transfer, Act, 1911, in part t of er P Tot appear in the 


"s un . : 
above sabtunbentoen ts did not involve any Exchequer receipt or issue of cash. 
Treasury, June 2, 1913, 


oo é -— : ——_—_——> 
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OCELADM Accident and 


Guarantee Corporation, Ltd. | 
ied leis lisesi ncaciitilinatnicctasiiaasteaay Gi 
-—esETS ww ss (82,800,000, 
CLAIMS PAID ee es -- £10,000,000. 
— Accident renee . au —— 
, L jabi » “ul te es. 
renee insurance. Fire y Burglary. 
{ Car. cess Bad Deb 
— ee and Lift 4 . 
i Executorships ‘i Trusteeships. 
| MOORGATE STREET, LONDON, E.C. 
aD 


THE LOW PREMIUMS 
OF THE 


SCOTTISH PROVIDENT INSTITUTION 


Make its Policies peculiarly suitable as a means of 
providing for payment of 


ESTATE DUTIES. 
Accumulated Funds Exceed £15,000,000. 


Lendon Office - - Ne. 3 LOMBARD STREET, E.C. 
West End - - Neo. 17 PALL MALL, S.W. 


Head Office: 6 St. Andrew Square, EDINBURGH 


| 
| 





The Bankers’ Gazette. 


BANK OF ENGLAND. 


Accounts pursuant to the Act 7 and 8 Victoria, cap. 32, for the 
week ended Wednesday, June 4, 1913. 


I88UE DEPARTMENT. 


£ | £ 
Notes isaued ........ 54,544,745 Government debt.... 11,015,100 
| Other securities .... 7,434,900 


| Gold coiu and bullion 36,094,745 


54,544,745. 54,544,745 
BANKING DEPARTMENT, 
£ 


£ 
Proprietors’ capital .. 14,553,000 Government securities 12,802,651 
Rest eeeeteeeeeeeeee 3,209,456 Other securities eeee 29,986,899 
Public deposits* .... 13,675,725; Notes .........+00 25,905,240 
Other deposits ...... 38,743,388 Gold and silver coin 1,505,852 
Seven-day and other 
Belsctcccscnsotie 19,073) 


70,200,642) 70,200,648 
*Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts. 
J. G. NAIRNE, Chief Cashier, 


The following were the changes in the principal accounts when 
compared with last week :— 


Dated June 5, 1913. 


Increase, Decrease, 
z £ 
Cirontation (exc! . ecco 440 secccece 
Public deposita ading 7-day and other bills) -_ ones 
er deposits POOP H EEE EEEE EEE EE TEESE EEEEE “36 eeoccoce 
STMMeNt SOCUFINOS .....ccccceccccccccecccccs eoececce a 
Other coe ee eeeeeeee 701 897 
B securities PAPO eee e rere eeeeeeeeeeeeeee = aan 115,030 


22, 
POOREST SESE SHEE EEEEE EEE EES eeereree 485,470 


The following shows the amount of circulation, Bullion in both 
departments, Banking Deposits, Banking Securities, Reserve and 
Rate of Discount for three months ended June 4, 1913 :— 


187,244 
971,370 


I ae ee 


POPES EEE HEHE EEE EEES ESE SEEESE EEE 


. | 


{ 


f Reserve | 


Gola | | (Securities 

Date, Coimana) {8 from. | ‘excinding \peposite| Belting | Reserve. 
| ullion. out f st ee Depart- | 
, ment. | 


ut for | 
Export. 


| to Liabilities | 
| Bank Rate 


| 0 


—| e 
1913. 413 
Ss 





48,129,775 | 
46,439,081 28,218,387 
45,965,017) 27,230,698, 49} — 
. 445481,083 26,429,247, o> 
S7708963, TAS000 “in| 28,380,000 A085 1021 TI oT oe | — 
June 4 37,600,597 aaeeay 


| 


‘ 491.07) 
1s) $2:700856 27411098 523| | 


Subjoined is our usual table, aftording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, 
the Price of Wheat, and the Leading Exchanges during a period of 
— years corresponding with the present date as well as ten years 

ack, viz.:— 


' ! 
At corresponding date June 3, | June 8, June 7, | June 5, June 4, 
with the present week. 1903. 1910. 1gll. 1912. {| 43925. 
Circulation (excluding £ £ 
Bank post bills} 201, 28 006,650 28,286,670 29,08;,390 
Public deposits ..... eccooe, 7; 951, 13,914,151 21,740,115 
Other deposits 41,193,084 40,314,228 
Government securities. ... 52 : 14,971,444 14,155,015 
Jther securities 27,508,544 31, 28,890,450) 35,652,328 
Reserve of notes and coin’ 24,244,719 31,940, 28,966,730 30,051,064 
Coin and bullion 35,351,404 41,497, 38,803,400, 40,685,454 
Prepon of reserve to om - 
ilities ‘ 4 
o) ge | 32) 2) SE 
Marketrate, 3 months’ bills | 2 
Price of Consols .........- )t 23 
Price of silver per oz......, 24yn4 
Average price of wheat ..| 278 8d 328 3a 10d 8 
Exchange on Paris (short), 25.17§-22} | 25.262-28§ 25.30-35 , 25 25 36.212- 
— Amsterdam (short), 12.24-3 i 12.14-14 | 12.14-2 | 12.293 
— Hamburg (3 months)! 20.€3 67 68-7 20.61-65 | 20.€8-72 | 20.7276 
Clearing-house return ... . '209,039,30C 265,275,000 261,004,200! 364,970,000, 368,785,000 


| ee | 


The amount of the ‘‘ other deposits '’ compared with the ‘“‘ other 
securities,’’ showed in 1903 an excessof £13,767,547; im Ig10 an 
excess of £6,456,880; in 1911 an excess of £12,302,634; and in 
Igt2 an excess of £4,681,900. In 1913 there is an excess of 
£8,756,489. 


BANKERS’ CLEARING RETURNS. 


The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing house. 
Special days are given separately, together with the total increase 
or decrease to date in each case :— 
Clearing, | Totil, 


Weeks Ending Town Clearing. 


 _ £ é £ 
January 383,992,000 4,534,760,000 
1 ; 325,527,000 354 


April 28,695,000 222,000 

25,453,000 289,804,000 

‘| 24,975,000 351,093,000 

May 30,899,000 | 306,177,000 
21,177,000 | 


29,245,000 | 
June © scesmsnedons " 26,107,000 
Total, 1913 §,508, 585,237,000 | 7,104,118,000 
Corresponding total 1912 .. 1636, 546,007,000 | 6,853,643,000 
Decrease in + 201,245,000 + 49,230,000 + 2560.475,000 
ndsenéenceees ates = 519% |= 902°% (= 565 %&% 
Gross sotal in 1912 ........;  14,654,711,000 
Do 1911 .| 13,392 457,000 





Specrat Days. 


** Fourths ” of the 


Stock Exchange Pay Days. Consols Pay Days | Month 


& 
ae 


Jan. 


8888 888 


Bed SE 


R 
iB 


I RMNMwWOW wor 


PROVINCIAL CLEARING RETURNS. 


| 1913. | 1912. | ‘ae. or Dee. 


senliniestaciinhjenaiiiciaranyiceinaminnneel calaakte ileeaeeasE 
MANCHESTER- g i kg. ae 
Jan. 1 to May 24....../148,050,100)132,805,400! +15244700; 11-49 
Week ending May 31.. 6,893,900) 4,369,200 +2,524,700 57°78 
Total to date........ 154,944,000|137,174,600 +17769400} 12-95 
LIVERPOOL— 
Jan 1 to May 24...... 97,835,100) 94,472,000 +3,363,100/ 3°45 
Week ending May 51.. 4,470,100} 3,118,100 + 1,352,000! 43-36 
Total to date........ 102,305,200 97.590,100|+4,715,100 4.83 
BIRMINGHAN— 
Jan. 1 to May 24......| 31,075,000) 27,702,600 +3,372,400; 12-17 
Week ending May 31../ 1,170,500, 975,0004 195,500), 20-05 
Total to date......,./ 32,245,500| 28,677,600'+3,567,900, 12-44 


ie TRA OTS RIM BRT T,, 


oR IRC SRR Lay GTEC atemcem erage ~ - 





ESO, OTL OT Se 
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AUSTRO-HUNGARIAN BANK. 
Jan. 1 to May 24..2.2.| 24,755, 400 20,639,000 +4, 116,400 19°94 


sp adel aa | asl ae 
Week ending May 31..) 1.14%,000 1,025,300 + 122,700 11:97 | Hr 198." | “18. isi ‘| wast ina ts 
Total to date......../ 25,903,400 21,664,300 + 4 239,100 1957 19 57 | Coin and meme so 34 coo 50.345,000 $297,000 + 1000 ~ 23539 
BRISTOL— | Discount advances, do... 8 968.000 9017,K0 39.955 000 — - Toa ~ oe 
Jan. 1to May 24......| 14,199,000, 14,267,000 — 68,000 0°4 | aiemntation | gg.o5n aan 9299900 92.708 009 «& 960 | 
Week ending May Jl..) | "607,000 487,000 + 120,000 24-6 | , an see mms 2.000» 6.24509 | 
Total to date........| 14,806 000 14,754,000 +- 52000 33) — : | 


a | May Sl, May 21, June i, Last 
| 1913. 


1913. 1912. Week. 
£ 

Jan. 1 to May 24......; 6,169,300) 5,582,700 + 586,600 10: 51 | Coin =, *pullion—Gold 13,717,009 13.535,000 12,110,000 + 124.000 

Week ending May 3l.. _ 206,090 188,000 + 18,000 _ $57 Silver 751,000 797.00 1,003,000 — 


Discounts and advances 13,011,000 13055000 13,495,000 — 
LIABILITIEs. 


| Notes in circulation e++ | 96,089,000 25,824,900 24,811,000 + 2°5.000 « 
NOTTINGHAM — Neposits ..| 564.000 905,000 


$29,000 — 341.000 + 
Jan. 1to May 24......| 7,457,100 6,897,600 + 559,500 81°11 ; SWI88 NATIONAL BANK. 


Week ending May 51... __ 248, 700 245.000 + = 5,700 255 May Si, | May 23, May 3l, > Last -- 
Total to date........| 7.705.800 7,140.600\+ 565,200 7:91 nae | ms. 1912. | Week. (Cast Year, | 


} £ £ 
Coin and | ballion—Gola 6.889.000 6,905, 900 6 400 000 - 14 
FOREIGN BANK RETURNS. Bilver! "812000 "762000 4440003 soon, go | 


ve 368,000 
The principal items in the latest weekly accounts published by Discount and advances 4.562000 4,437,000 4,859000 + 123000— 307,009 
the leading Continental and the New York Associated Banks are | Notes in circulation .... 11,360,000 10,376,000 10,632,000 + 724,000+ 4sgon | 


compared below with the previous statement and with the corres- | Devesits -..  .. ——_'_1,553,000 1.950000 1423000 397.0) + 30,000 
ponding statement of last year :— 4 BANK oF RUSSIA. i 


BANK OF FRANCE. aka er 


foodie Sishcsonissscniahatdiviniall Ss 
Comparative Increase May 16/29,. May 8/21, May 16/29, Last | 
June 5, May 29, June 6, __ oF Decrease. } S13, | 1815. 1912. Week. |Linat Pi. 
} 4913. | 1913. | 1912 Last Year ASSETS. £ £ £ 
Week. * | GONE ...ccccccccccccecces|39,260000 138,467,000 128 824,000 + 793,000 4 10458m 
Assure et pe oe) oe a LE cosine) 21,480,900 21,494,000 a ae lee | 
verandsu ary coin, 934 4 159,000: ¢ 
Coin and bullion—Gold 132,468,000 132,028 000 129,683,000 + 450,000 + 2,785,000 | Securitiesand short loans| 46 634,900 45,990,000 38.275.900 + 644 200» esaae 
Bilver 24,774,000 24,657,000 32,688,000 + 117,000 — 7,914,00C | Osher loans and advances) 42,491,000, 41.924,000, 31633.00 + £67,000 + 10,828,000 | 
Government securities ee 15,704,000 15,704,000 15,704 ,000 Securitiss — to | 
Discount and advances.. 93,118,000 97,876,000 71,459,000 —4,698,000) + 21,719,000 | ~ Bank : 10,003,900 10.152.90¢ 12.087,0C0 — 149," — 2.084000 
TIES, Miscellan e+ 2665,000' 2539,000 2,468 
NES. denancionss gers 2 24.00 20528900210 05900 +$:695,000|+ 16,185,000 eee ‘ 2,468,000 + 126,000;+ 197,000 
Government dey ite.... 12,54 0,02 + « 8 branch eandt easuries 
Private deposits ........\ 2 26 903.000 33,082,000 23,034.00 6,179,000 + 3,809.00, | _ " Se eee 


NATIONAL BANK OF BELGIUM. 270,407 000'268,281,000 242,715,200 + 2,126,000 + 27692000 


LIABILITIES. eee | ee ee | eee ee 
| May 29, May 22, | May <0, | ast Notes in circulation .... 146,762,090 147,175,000 150,433,000 — 411,000 +15 5230 
1915. 18s. a Week. Last Year. | Capital of the bank.. 500,000 § (500,000 6,500,000 rs 


Asserts, £ £ | Deposits and current 
Ooin and bullion ....... 11,655 000 11,793,000 9,892,000 — 158,0C0, + 1,743 000 GORE oi scesedensds 


sae - 24,294,000, 22,675,000 54.887,090 + 1,619,300 —30593,900 

Other securities ........ 27,407,000 27,287,000) 27,465,000 + 120,000-- 58000 | Treasury account ......, 55407,000 52,646,000 45,924,000 + 761,000+ 7,483,000 

LIABILITIES, Miscellaneous .........., 38,201,000, 38.107.000 4,141,000 + 94,000) + 34,060,000 | 
Notes in circelation ....| 39,120,000 38,778.000 37,754,000 + 342,000 + 1.366.000 


Balances due to ae 
Current accounts 2.930.000 3.393 000 3.577.000 — 463000 — 647.000 and treasuries ........ 2,243,000 2180,000 1.830000 + 63,000+ 413,000 


_ BANK oF SPAIN. SELES ao ere +2.125,000 + 27.692.000 
, May Sl, , , May 24, | vune J, Last ; 

| 1815." 1913. | "1912." | Week. (LastYear. NEW YORK ASSOCIATED BANKS. 

AssETs, | | £ £ } £ £ 


May $i, May 24, Junel, Last 
Sete neceenewcen| MAM, NRO 17a + 1239 AERC avers, | gh MAS | | 1912." Week, Last Year, 
SN NS oon) ee RT Te eel CUR tO ARSON | eacate ....ncecccsoreoce | 67:958000) C7890 TE812,000 + 94,000 — 542000 
Treasury ‘bills, oblige} | Too LEBRSI'SEE coat "2756220 99 86620000 #02 196500 "1360000 "1590600 
tons, &o.....2.. asnnnee| 6,000,000; | 6,000,000 Mics ia Lusiitzs, ; ; 7 
Circulation -++++~/ 73,301,000 73,440,000, 71,$78,000 — 139,000 + 1,323,000 | Sur"Gatoniss ting: U8. 9.380000 9,386,000, 9432,000— 6000 52,000 
* 47.518,000 17956,900 18,605.00 — 438 000 —1,087.000 | _ Government deposits) . $52,204 000 355,264,000 577 572,000 — 950,000 ~25,368,00 


«ee Reserve (Specie & Notes) 40,746,000 90,202 000 90,695,000 + 544,000 + 50.000 

_ BANK OF ITALY. ____ | Legal reserve. 85 020,000 84,840 000) 85,058,000 + 180,000 — 38,000 || 
| May 10, | April 30,{ Mayl0,| Last | Excess of actual reserve! 5,726,000 5,362,000 5,638,000 + 364,000 + 88,000 
1913. | -~- =. wae Last _ 


& In the above tables the Reichsmark 18 convertea at 18; ; ; the Austrian crown || 

+ +| 50,539,000 50,701,000, 45,969,000 — 162,000 + 4,570,000 | at 10d ; tbe Dutch florin at 1s 84, the Swedish kronor at 18 per £,the Norwegian |) 

«+4 15,372,000 16,292,000) 17,221,900 — 920,000 — 1,849,000 kronor at 18/15 per £, and the franc, lira, and peseta at 25 per &, American || 

2,858,000 2,804,000 2,742,000 + 54,000+ 116,000 | -arrency is reduced into English money at 4s. perdollar. 
3,761,000: 4,344, 5,113,000 — 583,000 — 1,352,000 


Government securities 5 6,510,900 6,138,000 6,365,000 + 172,000 — “ 65,000 CURRENT RATES. 


LIABILITIES, 


Note circulation scvevoes| él. 374,000| 61,943,000, 61,683,000 — 569.000— 709000 The subjoined table shows the rates quoted from day to || 


7,827,000} 7,933,000 7,393,000 - 106.000+ 434,000 | daw during the week :— 


BANK OF SWEDEN. | SP ee case pee tee S 


7a a Last | - 
| May 51, May 24, Junel, Fridy! § Sat. Mon. | Tues. | Wed. 'Thur.| ri ay 
_. 1913. 1912. Last Week Last Woes, a 5 % ri 


AssErs, £ £ | % | % % % 4 

UE ncncbeccscceccontees 5 708,000 5,703,000 5,179,000 — 1,000 + 529 000 . : i | } 44 ‘ 
Balance abroad and: Market rates of discount :— | 4 

a Wile, wos cocceee| 3,972,000 4,144,000) 6,294,000 — 172,000 — 2,322,000 60 days’ bankers’ drafts........ 3] e : i 

an + 
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foreign | | S months’ do.....ccccccccccecs (Ite 
Government securities; 870,000 870,000) 1,315,000 |— 445,000 4 months’ do 


425 
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ee 


Discounts end loans .... 7,996,000, 7,191,009) 6,004,000 + 805,000 + 1,992,000 | _ 6 months’ do.. Raateaanl 
LiaBILITIES, Loans :—Day to day tA LL S| 
Notes in circulation .... | zene 10,738,000. 11,335,000 + 970,000 + 373 000 Short .........-.ss000- soeese oa + 
Deposits at notice 3,028,000) 2. 2.780,000— 240,000+ 8.0 Deposit silo (at last Settlement) ee is 
~MPERIAL BANK OF GERMANY. OREERORASS REED . 2008) 


ems , unt houses at call serseeee 3 
“tas May 23, | May 31, Last | At notice 


1913. 1912. Week. Last Year. 
ASsETs, £ é £ 


FY 
Coin and bullion ........  65:d46.000) 67,574,000 62,539,0C0,—1,668 000, + 3,367 000 | 
Discounts and advances 63,001,000 98,111,000 58,022,000, +a + 4,979,000 Bank Bill | Trade Bills.* 
s paar. on “ | ba . — 
otes in circulation .... 33,000) 87,921,000, 4, :712,000 + 12,799,000 
Current accounts oe! | sess.000 35,230,000 34'392,000, +77uaood fe 4,550, 000 3 Months. 4 Months. 6 Months. 3 Months. 4 Months. 6 ‘Monte 
Note circulation, £753,150 above the tax free maximum, against £10,263.150 | ————— 


below the tax free maximum last week, and £10,057,600 below the tax free 
maximum Jast t year. 
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BANK OF NORWAY. 
May 31, , May 22, , May 3l, Last | 
| 15 | 1913. | 3912 | Week. Last Year. 


‘ | F 
oe ... eevecesecesecoeseess| 2272,000 2,263,000 2,081,000 + 4,000 + 191,000 
abroad and 


*Teelee tale veseesee-«| 1,483,000) 1,427,000, 1,033,000 + 56,000 + | 450,000 
Pension ¢ Government I inaaiaal siiada pt 
iesousta aud Sousa 3,724,000, 3610,000, 3,574,000+ 114,000 + 150,000 
Notes in circulation ....| 5,688,000 §,502,000 5,062,000 + 186,000 + 626,000 
Deposits at notice oe, 350,000, 471,000  384,000— 121,000— 34,000 
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ort 
Northern = and City . 
t Weatern 

ort and Barnsley 
Lancashire and Yorkshire... 
Lendon and N.-Western . 

ion and 8.-Western 
Lon. tr! and 8. Coast. . 


Belfast and County Down.. 
Dublin and South-Eastern ... 
Great Northern 

Great Southern and a 
Midland Great Western .. 


THE ECONOMIST. 


BAILWAY TRAFFIC RETURNS. 
BRITISH RAILWAYS. 


Receipts for Week Ended 
May 31. 





130° | 3,602 8.i82 


| 1,202 


oo] | 1, 


"*"! 3.007" | 3,005 
9 3,008 


965 [144,000 :172,000 516,009 294° 00 


23,500, 71,600 95,1 
55,300 48,500 103,800 li, "500 
$1,600 78,00 124,600 115,02 
1,288 1,508 
131, $00 162, J0C 293,000 277,000 
8, 12,503, 12,821 S,189 
49,000! 69,339) 218,339 151,962 


FEEL EETHL 


68,000, 33,500 101,500 107,000 
20, 63, 16,488 67,131 73,939 
*. | 12,730. 13,605 

"920, 1,603 2.325 2,145 
15,477 2,102 17,879 18,646 
‘ 12,702 13,681 

62, 600 178,000 270,000 230,00 
70, 930 147,527 218,457 210,401 
3,451. 4,542 7,993 7,706 
5,300 15,000 20,300 19,600 
ae 1,070 880 
§95 2,023 aes 2,805 

e 7,557 6,303 
71,294) 24,104 95,398 10," 733 
3,609 16,272 19,881 17,90 


43,300 €2,000 105,300 104,100 
18,600 19,900 36,490 38,200 
5,700 §,500 11,030 10,110 
7,049 4,444 11,433 11,002 
40,900 65,100 106,u00 98,102 


2,9€9 841 3,830 3,550 
3,593 2,192 5,797 7,24 
10,740 19,550 21,290 235,170 
14,451 15,537 29,988 31,570 
5,520. 6,559 15,879 12,744 
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AMERICAN RAILWAYS MONTHLY STATEMENTS. 


Name. 


—— | 
lImnth 


g . Bi e 
Alabama Gt. Southern") | g mnths 


Atchison, Top., & 8. Fe. 
Atlantic Coast Line 


10 mnths 
lmnth 

10 mnths 
lmnth 
9 mnths 
lmnth 

10 mnths 


Baltimore and Ohio* 
Chesapeake and Ohio* . 


10 mnths 
lmnth 
10 mnths 
lmnth 
9mnths 
lmath 
9 mnths 


Chic., Burl., & Quincy . 
Ohicago, Mil., & St Paul 
Cuba Railroad* 


Delaware and Hudson. 
4muths 


lmnth 
iC mnths 
lmnth 
10 mnths 
lmnth 
9mnths 
lmnth 


Denver and RioGrande 
Erie Railroad 
Great Northern 


Chicago & N. Western... | lmnth 


Mllinois Central 


9 mnths} 


lmnth 
9 = 
Kansas City So § lmnut 
y Southern. (10 mnths 
Lake Shore & Mich. So, { |.) mnth 
10 mnths 
Lehigh Valley lmnth 
10 mnths 
lmnth 
10 mnths 
lmnth 
10 mnths 
lmnth 
10 mnths 
lmnth 
10 mnths 
lmnth 
4moths 
lmnth 
9 mnths 
lmnth 
10 mnths 
}mate 
9mnths 
lmnth 
10 mnths 
lmnth 
, 4$ncnths 
lmnth 
4mnths 


» & St Louis, lmnth 


Interoceanic of Mex.* . 


Louisville & Nashville. 
Minn. St. Paul (Soo) .. 
Miss., Kansas, & Texas* 
Missouri Pacific 

New York Central .. 
N.Y., N. Hav., & Hart.* 
N.Y., Ontario, & West. 
Norfolk and Western* 


Northern Pac ific 


Pennsylvania System: 
East of P ittsburg. . 


West of Pittsburg 


Pitts, C. c. 
; 4mnths 
Phila. & Re ading Rly,* 3 — 
; nnths 
Phila. & R. Coal & Iron* { 3 —_ 
£ 
lmnth 
10 mnths 
StL. & San tien ad {math 


ths, 
Seaboard Air Line ... 


0 mnths 
lmoth 
10 mnths 
, lmnth 
9 mnths 


lmnth Apr. 


Mar. 


lmnth Apr. 


Mar. 


Apr. 


Mar. 
Apr. 
Mar. 
Apr. 


Mar. 
2 mnth Apr. 


Mar. 


lmnth Apr. 


10 maths. 
lmnth 


8 mnths) 


lmoth | 
nee a4 & mnths! 


Mar. 


Period. Ending 


Mar. 31 


31 
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31 
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Gross. Inc. or Dec Net. 


$ 
160,000 
1,148,000 
2,904 , 006 
29,360,000 
366, 00( 
8,897,000 + 
1,551,000 
22,800,000 
346,000 
8,721,000 — 
1,083,000 
17,918,000 
1,043,000 
25.459, 006 
2,131,000 
17,064,000 + 
34,000 
1, ay ),000 
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10 217, 000 
826,000 
11,525,000 - 


BeSwBoSaF 
BSeRessSles 
SSSSSSSSsessssss 


8 


ok 


~2 73 & 3 
238 


E58 


|BSSESSSESSSSSSSSESSESESSEESESSSERSZESE 


uo 
~ 


£ 
& 


Oe 
3-3 
RS 


euBeese 


£2 


12,585,000 
1,266,000 — 

21,072,000 
3,533,000 + 

11,642, vOU 
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* Net earnings before deducting taxes. 
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de 


92 skeet 
$5 j1,030, 050 


Aggregate Receipts this Half-year. 


Passengers, &c. Ines a 


1913. 1912 


66,619 49, 133, 
473,900 420, 100! 
1,150,800 1,138,500, 
1,017,900 ‘929,000, 


11,758 10,829, 
os4, 515) 
|2,637,000 2,390,000 
1,344,100 .,271,02¢) 

924,740 694,696) 


15,397 13,025) 
317,268 319,482’ 


185 fess ong 1,527,000| 


,335,7"8 1,195, 635, 
75,019 78, 183) 


15,099 Sos 


1,426,323 1,355,323 


66,8001 
285,60! 


733,000 
311,400 

92,240 
113,675 
684,800 


42,535 


105,745 
608,900! 


4,725 


Name. 


Brazil Railway* 


Canadian Northern® .. 


Canadian Pacific* 


Grand Trunk System* ' 


Mexican Railway* 


National of Mexico* . of 


+ 
+ 
> 


> 


Tease. 


7,484 
55,800 
12,036 


Goods, &c. 
1913. | 1912. 


i 
88,920 3, 


+ 201,000 


+ 
> 


85,407) + 


+ 
+ 


a 


$23 
$5,485 


247,00) 


63,239 
24.000 

6,853 
13,90 
75,98 


8.0 


3 777-ooas 22t 00 
634,500 655,600 
340,965 312,708 


34,810 25,933 | 
45,253 39,247 


3,870,0003 178,000! 


33 3,154,906 2,405, 19 
106,665 95,412 


33,578 30,183 
452,88 403,436 
1,282,700'1,092,700 
$51,200 583,200 
108,020’ 100,778 
95,597 84,3356 
1,332, 300 1,179,400 


18,502 17,724 


__ Increase or | — 


Total this 


ws. | we | 
© & 

344,342 259,505 
55,762 
122,928 108,420 
114,233 102,289 
63,939 69,782 
+ 44,081 | 251,121 174,596 
+ 384,390 /2,011,909 1,573,890 
+ 73,800 }2,240,000 2,154,200 
+ 220,220 [2,655,490 2,525, 500 
32,028 36,544 
+ $83,090 [5,891,000 5,202:009 
+ 53,552 } 251,835 207,405 
+ 120,290 [2,534,994 2,359,229 
+ 553,000 fo: 814,000'5,61 4,090 
+ 60,900 {2,008,600 1,904,620 
+ 23,257 |L.265, 705 1,207,408 
‘ 311,415 
+ 6,827 39,029 
358,729 

937 276,838 
3,706,002 4,70 3,009 
| 4,939,728 5,595,827 
| 181,687 175,595 


435232 390,242 


53,677 43,785 
163,034 130,862 
|1,879,297' 1,798,748 
$48,523 372,426 


) 12,021,729 1,762,530 
742,60) 659,800 
220,25) 186,18: 
29,270 183,079 

2,057,100 1,748,300 


61,037 59,449 
111,558 109,076 
647,089 422,892) 

628,852 604,855, 
256,685 


OTHER MONTHLY STATEMENTS. 


Peri 


f imnth Apr 3 
1. 4muths 

lmnth 

10 mnths 
§ imoth 
*. 10 mnths 
lmnth 
4 mnths 
§ lmoth 
**) 4months 
lmnth 
10 mnths: 


“ul. Ending 


eteseresese 


Gross. 


3% 
£229,000 
£911,000 
1,745,000 

15,947,000 - 
11,751,000 
115,816,000 
£963,000 
£3,529, 000 
792,000 
3,075,030 
4,057,000 
‘50, 655, oco 


Inc. or Dec Net. 
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* Net earnings s before deducting taxes. 


42,579) 


alf-year. 
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+ 460% 
+ 9,891 
+ 32.142 
+ 120,488 
+ 76,099 


+ 259;20 
+ 72,300 
+ 14,079 


245,599) 


Inc. or Dec. 
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INDIAN, COLONIAL, AND FOREIGN RAILWAYS WEEKLY 
RECEIPTS. 


Name. 


INDIAN. j 
Assam Bengal .... 
Bengal & N. Westrn 
Bengal Nagpur. . 
Bombay, Bar.& C. L 
Burma. daeedi 
Kast Indis an 
G. Indian Ps ninsula 
Madras & S. Mahr. 
Seuth Indian 
Southern Punjab . 


COLONIAL. 
Canada Atlantic .. 


Canadian Pacific . . 
Grand Trank 


Mile- 


Period Ending age. 


5 weeks May 3, 


5 weeks 
6 weeks 
9 weeks 


. 5 weeks 


9 weeks 
9 weeks 
6 weeks 


. 6 weeks 


8 weeks 


+or- 


31 


~ 


21 weeks May 
Canadian Northern 47 weeks} 
47 weeks) 


.'21 weeks 


Grand Trank Pac. 2; weeks 
Grand Trunk West. '21 weeks 
Detroit, aomee H. 21 weeks} 


Mashonaland 
Bree Central 


. 6mnths Mar. 


27 weeks Jan. 


hodesia Railways 6 mnths) Mar. 


Foreiey. 
Anglo-Chilian .... 
Antofagasta 
Argentine N.E .. 
Argentine Trans... 
B. A. and Pacific . . 
B. A. Central 


Bb. A. Western .. 


eutral Argentine. 48 weeks May 
48 weeks Jane 


entral Uruguay. 


3mnths Mar. 


22 weeks June 
48 weeks May 


48 weeks 


148 weeks) 
.| 9mnths' Mar. 
B. A. Gt. Southern 48 weeks'J une 


. 48 weeks 


Urug (West. Ext) 48 weeks) 


Jordoba anne 6 
Sosta Rica .... 
Cuban Central ... 
Ezyptian Delta .. 
Entre Rios...... 


‘ 
c 
C Urug.(East. Ext. ) 48 weeks 
( 
‘ 
{ 


Leopoldina........ 
Manila 

Mexican 

Midland Uruguay. 
et trate (2 weeks). . 


Ottoman ; 
Paraguay Central 
Peruvian Corp. 
Salvador 

San Paulo 

I 9 aici sities shes 


West. of Havana.. 


. 22 weeks| May 
.|\32 weeks po : 
./48 weeks! May 


10 days 

48 weeks) 
Gt. West. of Brazil 22 weeks 
22 weeks, 


. 22 weeks} 


21 weeks! 
9 mnths! Mar. 
21 weeks| May 
North-West Urug. 1¢ mnths! Apr. 
. 22 weeks May 
43 weeks) ee 
limnthsiMay | .. /81, 


ow et Ot os 
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$312! "200-4 881. 500| 


10mnths Apr. 
United of Havana. 48 weeks| May 
48 weeks| 
Zatra and Huelva. 3 mnths Mar. 


aed 


a for 
Week. 


_1913. | +or— 1915. 


Fé 
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10,861; 1,076) 
30,295 + 5,362) 
27,000— 5,444 


3,470 + | 
043,446 + 161,695) 


"$23,500 — $4,250) 
41,051 + ssi) 
8.8) 


2,423) 
1, a 


38 
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Total Receipts. 


+ or 
Ka. 
32,698 
77,665 
1,94,000 
1,48,90€ 
1,90, 906 
84,000 
2,45, - 


22, 968 


169700! $17,769, 100}+- $3,C32,200 
| $127466000}-+ $15, 459,000 
1 4 485,428 
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ys isee aerial ahead cabana aaiehomimpeamnnntodiagdiiamniniaeseaannbcmicemmemiguepredete. 2. 


amounted to Rs.54,524,970 at rs 4d to 15s 4nd. The 
following statement gives the result of the sales from the 
beginning of the current financial year :— 


Rs. 
April 1, 1922, to March 31,1913.......... 384,749,178 .... on 


































FOREIGN RATES OF EXCHANGE ON LONDON. 


| reasons! Bates | ae Rates 
Date of Ex-| Usance. | Dates of Ex. 
| ch A change. 





Usance, 









































































Paris .......June 6 26°23 Cheques Lisbon eooeesidune 5 463d At sight Apri 1 1913, to Ma 28 1913 <nereseninn 
scoont 5 A “ Madrid ...... o> 6 27°39 ” pril ° vy, et ae 62,361,366 eee0 4,172,196 
ant € et | Geen. eee | 5 em)” Week ending June 4, 1913 ..0°0000250.2  “Gjola’aga 22. “ApS 
Berlin ....+. = 6 20°44 | ” Rio Janeiro.. = 5) A dys st Total 68,376,308 * aia 
ae eoceee] = S a } 8 days [paeenetes sj S pe eaten eeereee ok eeeeeee . sees 4,574,728 
Ch ao 6 2040 | — Montevieo. say 4) “Siphd =e Allotments since | ast week :— 
soeespe . ; ou seer une i 
= $8400 3 months Bombay <2..)'—" 6 it —) ieee to eee ET 
New York ...— 5 4863 | GOdays |Hong Kong..;— 6) 1/1 : -+++ _ 265,000 in bills on Madras ................} About44%, 
@ ++--+-| — 5 25°28) | Short. ‘Shanehai.. |'— 6 2 |  ,, - «+++ 3,169,000 in transfers on Calcutta .......... ) 
an +++» 1,556,000 in transferson Bombay .......... At ls 444. 
FOREIGN RATES. ” +++ 165,000 in transfers on Madras............ ) About 44%, 
The current discount quotations in the chief continental | 12¢ amount to be offered next week will be Rs.5,000,000, 
Open Open ° 
Bank Rate— Market. Bank Rate Mamet. LONDON COURSE OF EXCHANGE. 
Paris eeeceeee Oct. 12. ? ee Genoa eeeeee Oct. oie e ee 43 es ap a Tee ee Oe ee atts oe i tae ——— 
eeeeee Nov.14,'12.. 6 ee SQ | WODSVG .ccess Nov.27,'1 . 5 ee 4 Price Negotiated on *Change, 
Hamburg.. Nov.14, '12.. 6 ee Zurich serene Nov.27,'12.. 5 ee On Usance. _—_——— 
Frankfort . Ree -§ oo ® St Petersbrg.. eae 3 -- Dom Thurs.,June5, Tues., June 3, 
Brussels .... Oct. 16,"12..5 .. 4% | Lisbon ...... Jan. 9,08..6 .. casi lateas saa ach oo. o on 
Vienna ...... Nov.15,'12.. 6 .. Stockholm .. Nov.14,'12.. 5} .. Parte -cserereseseoocereeeeeeees| Cheques 5 21 25 2 25 a 25 23 
Rome.....-+- Oct, 31,/12.. 6 .. 4% | Christiania .. Mar.23,'12.. 53 .. Marsellless.ccscccsccosccocsee| ov | 25 47% 25 52h 25 47h 25 52h 
Turis.......- Oot. 51,'12.. 6 4. 43 | Copenhagen.. Nov. 15,'12.. 54 .. Amsterdam ......sesecesseeeees| Oboques | 12 23 12 3 12 23 12 
At other centres the latest recorded quotations are :— Ditto caeececeeecevesecees|3 Months) 12 12 5§ 12 Se l2 5% 
% an soenesusnasoseonesenes we = e = a } = 2 > = 
Mow Zéck (call money) ........ 24 | Geleutte, Bank min..........6 3 | BMGnoth vv reece! [a 1s 30 1T| 2 2 2 Te 
; Oe eT Vienna and ‘Trieste ....+++0s00- we ” = ” 2 * im 24 
tw eeeee eeeeceeeee eee eeeeeee 
GOLD MOVEMENTS. Bt Petersburg SO] | a Ht sy 
eeeee eeeeeeeeesereeseees { & 
The foreign movements of gold to and from the Bank since TEE ocseeeel os 1S 16g 26 21% 26 15 26 
last week have been as follows:— + Baroslons, 80, ssseeee-| | ie Sh | Shh ef 
ARRIVALS. £ Wirnprawars. & Awitserland ............c0----+-| vw (| 95 -SB2_25 633 25 87} 2 G2 
Sat., America ..... --» 15,000 Wed., Germancoin.. 316,000 Sane Anente 
Fri., France ...... ee 5,000 
Net efflux ...... 296,000 London on 8.A. 8.A. on London. 
ea oe Sight eeeeeeeeeoeeeee 4% dis. Sight eeeeeeeeeeeeee 
316,000 i 316,000 30 days eeesseseseee 1 ” 30 days eeesseseeeee on 
” eeeeeseeeeee 13 ” ” 60 ” eeeeseeeeses nn 
SILVER. 90 ” @eeeceseeece » 90 ” eeceseesesee Or wn 


Messrs Samuel Montagu and Co. write June 5th respecting lt o 0 
the silver market :—‘ The tone continues to be steady. No AUSTRALIA, 
selling of a size sufficient to cause uneasiness has taken London on Australia. _ Australia on London. 
Buying. Belling.| Buying. Selling. 


lace, and China has been more inclined to buy than to sell. 
The Indian bazaars, pending news as to the monsoon, main- 
tain a steady front. We were informed by the last Indian 
mail that, at the time of its despatch, quite a substantial 
amount of silver had to be bought for the June settlement in 
Bombay, which commences on the 23rd instant. Fluctua- 
tions in prices have been very slight; no more than 4d in 
the case ofeither delivery. It is officially stated that there 
was a slight decrease in the silver production of Canada 
during 1912, the total being 31,931,710 fine ounces, a falling 
off of 627,334 ounces as against that during 1911, but owing 
to the higher prices, the value shows an increase of 
$2,078,384, or £433,000. Of the 1912 production, 29,190,122 
ounces.were from Ontario, 2,651,318 fromy British Columbia ; 
the output from British Columbia and the Yukon both showed 
an increase. We append statistics for the month of May :— 
— Two _ ths. 


ee CG bl eeeeeeee 1 ef ee 100; 

On eal ° Pas ef On Demand... 100; 
97 30 djs eeeeee se 30 d/s eeeeee 993 
972 60 d's eeeeee ee 984 60 d/s eeeeve 998 


GOLD POINTS. 
The following are the standards for gold points of the 
principal gold exchanges :— 


Francs, FREncuH. Marks. German. | Dollars. Americas. 
25— p. mille for us 20.52—5 per mille for us 4.89—5 per mille for us 
a | 20.4 4.86 
25— 


} .43—Par } 7—Par 
Pp: mille agst us| 20.33—5 p. mille agst us | 4.827—8 per mille agst os 
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LATEST EXCHANGES. 
The latest exchanges are :— 
French ‘‘oheque” exchange.... 25f 230, or 3 per mille for us. 


German short exchange ...... 30m 44pf, or 4 per mille for us. 
New York ‘‘cable transfers” .. $4.874, or 45 per mille for us. 


NOTICES. 


The Bank of British North America has opened a sub- 
branch at Esquimalt, British Columbia. ; 

The Standard Bank of South Africa, Limited, have estab- 
lished branches at the following places :—Smithfield, in the 
Orange Free State ; Mount Frere, in the Cape Province. 

The Union of London and Smiths Bank, Limited, agnouses 
that a branch of the bank will be opened at 15 Cornfie 
road, Eastbourne, as soon as the necessary alterations are 
completed. 


pn a ial 


Highest price ........cce00++ 28;% cee 28 

Lowest price........... eccccece 278 coos BT 

Average price ........ eeccece - 27794 .... 28-008 
A premium for two months’ delivery has existed throughout ; 
on 11 days of 4d, and on 16 days of }d. At the end of the 
month prices were at their lowest, and at the beginning only 
ged higher. The best prices were recorded just betore the 
issue of the Chinese Government loanon May a2ist. Although 
the Indian note issue only increased by 85 lacs, a currency 
return, cabled yesterday, reported an increase in the holding 
of silver rupees of 120 lacs. The stock in Bombay has fallen 
in value from £715,000 to £575,000, and the offtake from 180 
to 130 bars a day. Shanghai reports an increase in the value 
of the stock from £4,635,000 to £4,775,000. No fresh ship- 
ment has been made from San Fraucisco to Hong Kong. 
The quotations to-day for cash and two months’ delivery are 
the same as those quoted a week ago.” 

The movements in the spot and forward prices of bar silver 
from day to day during the week have been as follows :— 
i Two — 


May Tindévcudbcbodasecssncoese 278 eeee 273 
June Reo cccsnsccennnsecese csi 27 1 cece 2 15 
ee eeeeteeeseseseeeeseseses 27 eeee 74 


ee se eeeeeeeeeeeeeeeeeeseee 2723 eeee 27 
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THE STOCK MARKETS. 


STOCK EXCHANGE SETTLING DAYS. 
TICKET. Account. 

June 12 and 26. June 13 and 27. 
Consols, July 2. an 
The Stock Exchange has spent one of the most — | 

fortable weeks which it has been its lot to endure for the - 
six months. There have been difficult weeks before, eo 
cially when the question of peace in the Balkans ae 
tremulously in the balance, but for sheer excitemen 7 
actual nervousness the past week certainly holds - a 
lace. Practically every market in the House has fe a 
0s Grececccccccccccccccccccs 27m cece S748 orce of the liquidation which broke out, mainly as the ~~ 
of tight money and lack of buying orders. In the midst phn: 
MEDIA COUNCIL, BILIA. depression came, like a bolt from the black, an _unlooke a 
The India Council on Wednesday offered for tender | failure of a firm of dealers in the Argentine Railway wee 

Rs.6,000,000 in remittances on India, and the applications ! as to whose credit there had been no previous doubt wha 

————————————————————————— 
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centres of the week are Canadian Pacifics, Brazil 
ag Cordoba Central Ordinary, Rio Tintos, and, to a much 


smaller degree, De Beers, though every market in the House 


| can show falls more or less substantial in extent. The slump 


unchecked from Monday morning until Thursda 
eeemate, when, just before the close of that day, a iene 
valle occurred in many of the markets, owing to one of those 
freakish changes of sentiment which it is as difficult to 
account for as it is impossible to foresee. Members told one 
another that the liquidation had come to an end 
‘for the time being, and those who were on the 
| took out for bargains hastened to pick up what they 
fancied. This produced a completely different complexion 
from what had ruled before; and with New York lending 
support to Canadas, markets began to look less doleful. 
The improvement continued on Friday, liquidation was no 
longer forced and members became much more cheerful, 
but even now there is the prospect of heavy declines at the 
settlement next week. The fall in Consols has infected 
scores of stocks in the Home railway gilt-edged market, 
where quotations are lower to the extent of 1 to 3 points. 
The failure in the Argentine railway market produced 
weakness in a number of South American issues only 
indirectly connected with it; while Canadian securities 
of all kinds have come under the influence of the slump 
in Canadian Pacifics. The House was relieved that the 
Bank rate was retained at 44 per cent., and this may have had 
something to do with starting the more cheerful feeling in 
evidence on Thursday night. Even now some prophesy a 
turther decline, basing their opinion on the theory that the 
short interest is now practically absent. 

We are officially informed that Mr James Dessain and Mr 
Gerald Fitzpatrick Dutton (trading as Dessain and Dutton) 
have been declared defaulters upon the Stock Exchange. 

British Government Securities.—The slump in invest- 
ment securities and the unfavourable money prospects have 
reacted upon Consols somewhat severely. The Consol pay- 
day passed off satisfactorily, and when the dividend was 
deducted on ‘Tuesday, the price remained very firm, although 
general markets were not by any means steady. On Wednes- 
day, however, the slump in Home Rails, and in every market 
where commitments were open, was too much for Consols, 
and the price lost } then, an 4 on the following day, and 

| another 4 on Friday, although general markets were then 
improving, other gilt-edged stocks—Indians, Irish Land, 
Local Loans, and London County issues—having lost 4 or 3. 





CLOSING PRICKS.-_———_—————_, 





Last | Move- 
Friday; Sat. Mon. | Tues.| Wed. | Thur. Friday ment, 


Cons, 24%, red. 1923 744 § 744 2 749 § 73% 4x 734 9x 738 x 733 4x— 2 
Do alc July 2....| 7485 | 7495 744 3 74 4x) 733 4x = sx 73a fx\— 
Guar. 29% (Irish Ld) 744 5 | 7445 | 7455 | 73 4x 729 3gx) 724 31 724 3x — 


Exchq. Bas. 3% 1915 9991 933 9931004 993) $ 3991 4)9941003 994 100| — 
Local Loans 3% Stk! 853 ? 3 64842 53x 347 5px) 844 Sx 844 Sx — 
Trans. Gov. 3% Stk 894 904894 904 89 90 8990 884 94 884 94 885 94 -— 1 
Bank Stock ........ 235 9 235 9 234 8 234 8 234 8 234 8 233 8 |— 
India 34 % red. 1931 883} 93) 883 9} 88} 9} 873 84x 874 8x 874 8x 7 8x — 

Do 3% red. 1948.. 7556 7546 7556 74 es 745 Sx, 74h Sx 744 5x — 
| Met.Water Bd.3% B 764 74 765 74 76 7 76 76 7 | 754 64 754 64'— 1 
Port of London4%B 94 5 | 9% 6/94 6 % 6 | 9+ 6 924 44 924 4ai— 1 


Poreign Government Securities.—Almost every class 
of issue in the Foreign market has been infected by the 


— 
i 


| general weakness, and day by day throughout the week prices 


| have been steadily descending all round. Russian and Chinese 
| bonds were steady for the first part of the week, but some 
issues gave way later to the universal tendency. There has 
| been no fresh development in the Balkan situation to affect 
stocks, but Bulgarian 4} per cents. and Greek Monopoly 
bonds have both declined further. Urgent Continental liqui- 
dation in the more speculative issues set the tone, which the 
whole market followed. Central American issues have been 
heavy, and Argentines and Brazilians have fallen slowly but 
steadily. The new Brazilian Loan has gone to 3} points 
discount. 

The following are the latest closing prices, &c., of some of 
| the leading stocks :— “eee 


| —Closing Prices Rise . 
Last Week. To-day. or Fall. Mayl4. May28. 





Argentine 5%, 1886-7 ......s006 co 102) ce — he 103 oe 1U2h 
| Brazilian ee bemae ince ™ —— aa ae i oo Slt .. 803 
Bulgarian 6%, 1892 ...ccececeee 103 «2 102 ae — 1 oe 1024. 105 
| Chilian 44%, 1895 .....cecccseee 90 oe 84 «.— 1 oe 0 oe 90 
| Chinese Gold, 1896, 5%, ...c0.06  —_——— o« «6 See OS 
Colomb'n Con, Ext. 3% Bds..96 49 1. 48 ce — bee Wh ow 498 


4. 
Costa Rica4%to5%, 1911... 62 .. 61h o — Bo 62 .. 62 





Egyptian 4% em 1 983 .. 98% 
fon eo eo 
German Imperial 3%, 1891 cere 75 * 75 sd 66, 75 — Ld 
| Greek Monopoly 4% '....... coe BBR ce Be hoe SE hue BER 
| jrupearian 4% Gold Rentes..... 86 se 86 « -- ++ 86 +» 854 
— on eeresececese 96 « ao? *e eo. 2 = es 7 
| ese terli ser eserere 83 * coer oe _ 
| Do 44% Sterling s........ ‘ea a 3. 904. .. — pe 38 «. 32 
i Do 4%, 1910 eereceses *e 814 ee 79x — ee 82¢ ee 82 

Mexican Conv., 1899 eee eee 95 ** 95 * es Se 97 - 95 

Peruvian Corp. Pref.... 51 ee 50 oo — le 53h. 82 
P tTp., etereee 3 

Reusuene Che vais nccesecatasd 64 * 64 ee ne ve 64 ae 64 
Ussian, Ser. 11.,4% .ececccose 832 co 898 0 — bee WZ oe 50 
} a 5%, 1906 eereee eter eeeee 102 ** 102 oe 2°, 102 " 102 
| ) aay 4% Sealed tee eteseeeee 884 ee 884 o —<cee 884 = 884 
| eat 4% MN inne imma 86 * 86 ee oe oe Bo_ _ mt 
} -Fuguay Bonds ee eeeeeee ni * 71 ee 2 = 7g ? 71 


} 





British Railways.—Steady liquidation and a complete 
lack of willing support from buyers has caused prices in 
every section of the Home Railway market to tumble down 
throughout the week. The step taken by the Banks in restrict- 
ing loan facilities has compelled a certain amount of realisa- 
tion of stock. Southern passenger stocks, having recently 
been the most favoured section, have been the greatest 
sufferers in the general slump up till Friday. The probability 
that the feared shipping strike will be averted failed in any 
way to stem the tide, nor did traffic increases attract any 
notice, but a good recovery then took place, caused almost 
pre by bear covering after liquidation had exhansted 
itself. 

Subjoined are the latest closing prices of the more im. 
portant issues as compared with last week’s prices :— 


“ Making-ap" 
-—Closing Prices-~ Rise Prices. 
Last week. To-day. or Fall. — May28. 
78 76 2 ee ee. 78 
3 eo SB oe BD 
l-eoo DB ee 


Caledonian ......... ecccceceecee 
Central London Deferred ...... 89 ee 78 
Great Central Preferred ...... % ee % ee 


Great Eastern ......... ee | eee 59 a Th ce 63 co & 

Great Northern Deferred ..... eo 838 eo Ge cco # oo 565... 53 

Se TINNED on ccesicccucee © WAR wc BH eo oe 1173 .. 
lk *e 91 ee 


3 se 9% .. 106 


Lancashire and Yorkshire...... 83 ee 88 ee 
eo GR te 
1g «2 21h .. We 


London, Brighton, &e.,“A".... 92 
London, Chatham, Ordinary... 19 eo . BB ce 


PET EEEPTEPEETEPEEtet 


BE EL EES. cecentanseces e 884 oe 87 ° 1g. 893... 83 
London Electric Pret.. eeececes . 75 ee 73 ee oe «* @ “* 
London and North-Western .. 1314 .. 13 ° 1h .. 1344 .. 1325 
London and South-Western,Ord 119 ee 116 eo 528 oc ID 
Metropolitan Consolidated .... SOR le 47 5 ce BS co 
Metropolitan District .......... 37 eo 3% oo © .. 38 
Midland Deferred .......... ee 14 ee 73 ; co. Kh ee 
North British Ordinary ....... e 3 ee Se ke eo See TI 
North-Eastern—Conso 8 eeeeee 1203 ee 120 * ; ee 122 ee 121 
South-Eastern “—" eee eeeeeee 622 ee 58% ee 3 ee €63 ee 63 
Underground Electric Inc. Bds, 3 en:« Ue an 1} oe % oe Of 

Do Ordinary, £10........... ° 3 ee SE ce ee oo, € 


Foreign and Colonial Railways.—Canadian Pacifics 


have been the touchstone of the Stock Exchange, and their | 


continued decline has been accompanied by extreme weak- 


ness all round. The shares actually touched 220 on Tuesday, 
but Friday’s recovery leaves them at 225. Canada has been 
selling heavily, partly because of the action by Canadian banks 
in calling in loans, and fitful attempts by Berlin and New York 
to support the market have met with very little success. The 
failure of a big firm of jobbers in the South American market 
came as a most unpleasant surprise, and the necessity for 
creditors to meet their obligations forced out a quantity of 
stock on to the market. Thus as the week went on the slump 
became more accentuated. The recovery in most markets 
on Friday was not felt to the same extent in South American 
Rails because of the smallness of the bear account. Cordoba 
Central Ordinary has’ fallen heavily, and Mexico North- 
Western bonds are 5 points down. 

The following are the latest closing prices, &c., of the most 


prominent issues :— “ Making-up” 
-—Closing Prices— Rise Prices. 
Last Week. To-day. or Fall. Mayl4. May28; 
Antofagasta(Chili) & Bolivia(det) 160 eo 63ST oo — 3 o- 1624 .. 160 
Argentine North-Eastern..... e 51 od 51 ee oo 6e Sas ae 
Brazil Railway Common ...... 62 ee 64 co + 2 ce. BD, ce @ 


Buenos Ayres and Pacific Ord.. 83 ee 81 «= ee ou 
Buenos Ayres Great Southern., 123 oe 1228 com 1 oo 1258 .. 12 
Buenos Ayres Western ......+. 122 ee 122 ee os oc 1048... IR 


Canadian Pacific ..cccce eeeeeee 231}x e 225s ee i oe . 
Central Argentine........... ose’ Gan <e ' BP. be + .. 1064 .. 105 
Entre Rios Ord........++s.e+0s bh Ge eee ae ~ A .. 
Grand Trunk of Canada Ord. .. 274 ee * . 283 oe 


Do Third Preference .....++. GUE ce 57 ee 
Guayaquil & Quito Rly.5% Bas, 61 ee 58 ee 
Mexico North-Western Rly. Bds. 45 oe a4 ee 


Mexican Railway Ordinary .... 55 ee 53 oe 3 ce ‘ot oe & 
Do First Preference ........ 136 we 835 ce ee 1405 .. 1 
Do Second Preference ...... 95 - 92 ee co DT aoe 

WMEBNE «. cc ccccccccccceccece coco 86D * ce 13 oe bee Lue LS 

Sam Pale... ccccccccccecece ecco txt a met ee oo SA ce MB 

United Railwaysof Havana....  %6 ee 85 oe 1 we S9R... 88 


Americans.— Wall Street was demoralised at the begin- 
ning of the week by the Berlin sales of Canadas, and bear 
selling, together with the closing of bull accounts, caused big 
declines in all the speculative leaders. The counters like 
Eries, Denvers, and Rock Islands -- all stocks of weak 
roads — have slumped heavily. A report to the effect 
that the cases against the dissolved Standard Oil and 
Tobacco Trusts were to be reopened was also the cause of 
some weakness, and Steels were under very heavy pressure. 
Later on there was some return of confidence under the lead 
of Unions and Southern Pacifics, but the losses on the week 
are very heavy indeed. Illinois Centrals have been attacked 
by bears on the rumour that the dividend will be reduced, and 
Baltimores have suffered for the same reason. London's 
better tone on Friday seemed to give Wall Street some con- 
fidence, as New York was a buyer in the afternoon. 

The tollowing shows the net movement on the week in 

incipal issues :— 
some of the principal ‘ al 
Prices. 


Closing Prices—, Rise 
Last Week. To-day. or Fall. an May28. 


A amated Co teense Te* oe Sa 5 oe TH wo TSH 
—— ha cen weeeeee . 1013 * 983 a= 23 ** 1024 “* 1012 
Baltimore and Obio.......++++ « Wl wo WE woo — SH... Wl .. 11 
Chesapeake and Ohio eeeereree . 66 ee 6 — 54 * 653 7 6 
Chicago, Mil.,&St. Paul,C. Stk. 110) .. M6, .. — ‘ i Wa 
Denver & Rio Grande Ord. Shs. 17s * 16 éo..- « 20} ee 1s 


Do 5% Non-cum. Pref. ...... WO +. 27 - o 3. «6 B ws B 
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“Mab 
Last Weeke 
Railroad Com. Stock...... 


6}... 36 
ao 174 
5 .. 135 


28 
at 


1258 

115 

135 

20 7 ee 25 ee 23 

14 «2 102} .. 1035 

3 ee 1084 « oe - 208 
ui 3: 


New York, pa and Western 
Nortolk and Western Common 
ano Pref. 


puaaoous R. R. $50 Shares.. 


EY sccccesecece 


Do Non-cum. Pref 
Southern Pacific ......sccccers 
veces ence eaesceoses 

» S. Steel Corporation........ 

Do Preferr 


steerer eeeresere 


Wabash Pref. Stock............ 


Miscellaneous.—The Industrial section has, on the 
whole, withstood fairly well the severe depression so pre- 
valent in other parts of the Stock Exchange, and has not 
suffered to the same extent, though prices all round close 
lower than last week. Marconis have been moderately active, 
and on Thursday, when the biggest declines in other issues 
occurred, resisted the general tendency and improved 
slightly. National Telephone Deferred suffered from realisa- 
tions in the second half of the week. The Shipping list has 
been dull, though P. and O. Deferred have fluctuated some- 
what, and close 10 points down. Royal Mails are down to 
109, and the new stock is at 4 discount. Hudson’s Bays and | 
South American Land shares have been heavy and close 
lower on balance, and the Pekin group has been distinctly 
weak. The securities of the Latin-Canadian group, too, 
have been very weak. Iron and Steel shares and Breweries 
have been depressed, but movements have been small. 
Nitrates have been inactive, and few changes were recorded. 


Miscellaneous. 


Closing Prices, Rise 
Last To- or 
Week. day. Fall 


UE ee ae 


Closing Prices. Rise 
To- or 
day. Fall. 
- ae oo 4 


Anglo “A” (Def.).. 233... 232... .. | Hudson’s Bay (£1).. 
Anglo Chili’n Nitr'te 144 am 123 ols | Lipton ......... 
Armstrongs........ 2¢,. +» gy Lon. County & Wst. 2k. 
Assted.Cement Ord, | Lyons (J. ) & Co. Gig. 
Brazil Traction.... 4 Sy. 
ees &Co. 43 Metpn. Elec. Supply SB 
Coats (jJ.andP.) .. 8 } | P. and O, Deferred..290 ..2 o# 
Eng. Sewing Ccttop 1 1g .. .. | Royal Mail Steam. 1134 . 1094 ..— 4 
Gas t, &e. oieeeee *2102 --1 Santa Fe Land. a5+* — ay 
Guinness Ord. °...380 1.375 1.5 | “Shell” Transport 543. — th 
Harrod's Stores .... 4%. 4%... .. | Vickers, Limited .. 14).. ts — dy 
Mines.—The mining market has not escaped from the 
depression that has been apparent throughout the Stock 
Exchange this week. There has, it is true, been little pressure 
to sell, but prices have been marked down in order to check 
any disposition to unload. Thus there has been very little 
business, and the market has been in an apprehensive mood. 
Copper shares have been the exception to the general rule as 
regards selling, for they tumbled down on Monday on local 
and foreign selling, Tintos dropping nearly 2 points on 
French sales. Since then they have fluctuated each day, and 
on Thursday they enjoyed a rally on French support. Cape 
Coppers were a firm feature on the increased dividend. 
In the Kaffir market there has been very little stock on offer. 
and a drooping tendency has been apparent. Selling orders 
have been received from the Continent, which tended to 
accentuate the depression. Towards the close of the 
week, however, the leading counters recovered sharply on 
bear covering. Diamond shares have been sold on French 
account, and dealers have marked down prices, but a 
recovery was noticeable on Thursday. Blaauwbosch were 
favourably affected by last month’s return, while New Vaal 
Rivers were supported on the latest results. Depression has 
been the keynote of the Rhodesian section, and falls in price 
have been fairly common. Chartereds and Cam and Motors 
have been pressed for sale, while Falcons recovered a little on 
the announcement of the result of the cneck assays 
tin and West African gold descriptions have been quiet, and 
no movements of importance have taken place. 


Australasian descriptions have weakened. 
fell on the issue of the report, but recovered later. 
Horseshoes have been supported. 
were supported on the dividend announcement. 
after being weak recovered appreciably on repurchases by 


bears. The Cobalt group have been depressed best part of 
the week, but later showed signs of recovery. 


West Australian. 


Closing Prices. Rise Closing Prices. a 
Last To- or | Bn To- 
Week. os. Fal. | eek. day. Fall. 

Ste. -i| 


Associated Gold.... ae : | Ivanhoe Gold Bein 3h. 
oor & 


Associated N.Blocks 
Gid. Horseshoe Est. 
Great Boulder Prop. 
Great Boulder Per. 
Great Fingall Cons. 


| Kalgurli ° 
‘t 
nn ‘8: ls 


- «- | Lake View & Oroya 

. _ “al —— of Gwalia .... * fe 
© os ee uth Kalgurli .... 44. Bee 
Ts: a 8 


Rise 
To-da}. or Fall. May. me May 28. 


The Broken | 
Hill group have displayed a rather weak tendency, and other | 
Great Fingalls ; 
Goiden 
Sulphide Corporations | 
Esperanzas | 


| South African. . 
Closing Prices. Rise | ing Prices, 
Last To- or ota To. Bie | 
Week. day. Fal’. Week. de 
1} ..— gy Deer Lavets (Con) 7 ni 
Ba ay Rase Deep ......., Sis. a 
f.. 


Transvaal 
Gold Mines. 


Aurora West United 
Bantjes Consolidtd. 


14.. Simmer Beier aeee 
be Ate ot ee 
an Ryn Deep(N 
Village Dee — 


° 
7 “a 


- it “4 


ative 


Durban Seales 
East Rand Prop. .. 
MEE nanécenbecee 
Ginsberg .......... 
Glenenion Main Reef 
Glynn’s Lydenburg 
Goch (New)........ 
Heriot (New) ...... 
|” Feet 
umpers 

einfoniein (New). 
Knight’s....... eocce 
Lancaster West. 
Langlaagte Estate.. 
Luipaard’s Vlei .... 
May Consolidated .. 
Meyer and Charlton 
Modderfontein .... 
Nigel See eneeesesseoe 
Primrose (New).... 
Princess Estate .... 
Randfontein Central 
Randfontein Estates 
| Rietfontein ee ee 


"ettsies 


*e - 
s6°@ 8 @S.6.4.9 2 


~~ ee 


1+ 
a" 


Rhadesian. 


a aate Preps. 
Antelope ...... 
Bechuanaland 
‘British S.A. Chartd. 
Bucks Ree 

Cam and Motor.... 
\Chicago-Gaika seve 
Eldorado Banket . 
Enterprise 


Falcon .. 
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aS oe. S 


fete 2 
pt pt : 


Ci 
ar. As} 
. . ‘ 


a“athe 


ee 
ar 
tae 


azlobe and Phoenix... 
Gldtids Rhod Devp. 
jumbo . 
MashonalandAgacy, 
ee cece 
esia Copper .. 
Selukwe Gold eccee 
Shamva Mines ..., 
CanganyikaConcess, 2 
Wioagnb Cons.. 
Zambesia xploring 


Poe Se, 2 


T1Ve11- 


te, 
pelo ae 


be 
232 eee * 
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ao 
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Robinson 


nn 


22 PSs 
The 


Land, Diamond, &o, 


» Anglo-French Expl. ¢& 
Central Mining _ 
Investment 
Cons. Gold Fields... 
gy Oe Beers Def 
Do Pref. 
Exploration 
zen. Mng. & Finance 
Goerz (A.) & Co. .. 
Henderson's Trnsvl. 
|H. E. Prop. 
Jagersfontein (New) 
ts Jobnnsbrg. Cons, In, 
Do Estate ...... 
‘Mozambique ...... 
|New African .. 
New Vaal 
Diamond 
‘Oceana Consolidtd. 
Premier (Transvaal) 
Deterred 
‘Roberts Victor ... 
S.A. Gold Trust .. 
| TransvaalCoal Trust 
» | Transvaal Consolid, 
Trans. Est. & Devt, 


Copper and Miscellaneous. 


Closing Prices, Rise 
Last To- or 
Week. day. Fall. 

-e-— 4 | Mexico of El Oro .. 
-— gx! Mount Elliott ...... 

is | Mount Lyell (£3) .. 
Mount Morgan .... 

» Mysore (10s) ...... 
Nundydroog .... 


Simmer & JackProp, 
| Springs Mines.. 
Transvaal Gold 


seree ad 


eee 


ao wn 
. eee 


Villa: z Main Reef.. 
Vogelstruis ........ 
West Rand Cons... 
Wolhuter Gold .... 
Worcester . 


cena 
bed yea a 


we < 


Deep Levels. 


Gindeselia Cons. 
City D 
Coewe 
Durban Seences 
Ferreira Deep...... 
Geldenhuis a oe 
upiter ee 
night Central .... 
Knight’s Deep .... 
Modderfontein Deep 
Nourse Mines...... 
Rand Collieries .... 


sae et 


River 


thee 
643..— 


Robinson Deep(New 1? ..— 


Closing Prices. Rise 
Last To of 


Fall, 
Anaconda ........ 


Arizona Copper.... 
Briseis Tin 

Broken Hill Prop.. 
Camp Bird 

Cape Copper 
Champion Reef . 
Dolcoath Tin ... 
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Rayfield Synd. 

Taquah Mining .. 

Tin Areas of Nigeria 

United Exploration 


Closing Prices. 
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ANALYSIS OF BALANCE-SHEETS. 


WM. CORY AND SON. 


March 31, 1913. 


LIABILITIES. 
Amount. Inc. or Dec. 
£ £ 


850,000 .. ee 
1,150,000 oe oe 
700 000 .. ee 
203,000 .. oe 


18,159 .. 91 
275 00 ; 


ASSETS. 
Amount. Inc. or Dec. 
£ £ 


| 


| Cum. pref. shs.. 
| Ord. shares .... 
4 % = stock. 
44 % debs. ..... 
1 U npaid divi- 
dends. &c. 
Reserve : 
ee fund 
deb. red.. 
“Ree 56,000 .. a 
Credit balanees 306,215 .» + 140,508 
| Profit and loss.. 125,759 .. + 42,024 


: a . + 182,623 


Land, 
«ce. 
Rickett, Cockerell 
and Co. shares. 
Stocks, &c. 
Debit baiances . 
Investments 


. +498 


5 .. + 25508 
. + 111,705 
‘9,472 


| Total Total 
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| Corses- 
Total ponding 


Output. Period 


i iz 

113.078 
516,080 
39,108 
185.69 
34,026 
163,609 
14.094 
73,304 
27.149 
34,377 
61,136 
16,500 
115017 
20,012 
224,177 
27.410 
211,689 
19,836 
38 870 
46,C85 
215,989 
46,425 
235,342 
17,460 
85,403 
94,000 
1,055,080 
17,837 
20,000 
28,355 
141,803 
15,265 
66,277 
98,523 
43,500 
253,055 
21,700 
128,250 
77,614 
400 268 
19 800 
257,880 
23,905 
3 463 
31,800 

| 47.070 

205,795 
21,458 
38,189 
14,500 
23,400 
82,970 

953,280 
32.628 

149,113 
32,000 

141,500 
65,537 

| 300105 

| 36,505 

| 223,266 
29.325 

132 967 
98,575 

| 453,880 

| 77,274 

| 362,559 

1 255,70u 

:1,131,20) 


_ Last Year 


Lbs 
54,708 
208,582 
27,782 
127,323 
22,153 
106,134 
11,967 
54,740 
19,008 
35,141 
60,243 
13,81¢ 
87 526 
12,886 
141,720 
17,528 
116,414 
16,784 
31.338 
31,610 
152,558 


193,880 
12,810 
66 808 
72,800 

709,535 


16,100 
20,708 
95,379 
9 975 
49,477 
42,998 
35,700 
157,700 


114,4€0 
64,491 
294,848 


192,920 
20,685 
5.826 
17,900 
44,840 
191,820 
11,226 
22,343 
1] 000 
16,800 
75 750 
775,019 
104, :04 
29.000 
132,783 
41,204 
205,301 
16,659 
95,577 
24.091 
103.182 
71,000 
415.500 
51776 
218.705 





uns Gold Recovered. 
(P) 
©: © Profit 
MINE, Sa =a (Vv) 
Mill. 95 Mill. #5 Total. Value. 
53 5S 
Ozs. Ozs. Ozs. £ 
Ancobra Exploration... .. * a di 358; V) 1,430 
Balaghat webeesedbedl ME «< 1,018 320 1,339) : 
Brilliant Gold .......... 360) .. oe we on (V) $00 
Champion Reet ........ 18,805) .. 8,759 2,391 11,150) 
Consolidated Goldfields 
of New Zealand— 
Wealth of Nations .... 1,996) .. - ad £3,454 (P) 1,798 
Proeress Mines ..... 8.925) .. ee mS £2,°9 Loss 155 
Blackwater Mines....| 3,99] .. as : 27,538 (P) 3,870 
Gibraltar Consolidated) 510 .. 338 159 527, V) 1,950 
Hutti (Nizam's) ........ 1,750} 1,770 1,220 175 1,405 
Jantai Nigeria .......... 15 ‘ ‘ os oe : 
Mount Boppy ........-. 6313, . 1,022 2,C00 3,022/(¥) 8,550 
Mount Morgan (Queens- 
DOUG $0 th ecksnccdeedl-oee ee “a 9, 1€S uw 
Mysore Gold....:.......| 25,232) .. 16.827 2,52€ 19,353 
New Heriot ............) 12500) .. 5,218 a i 9,012 
North Anantapur ...... 2,250) .. 856 34 £90 
Nundydroog ...........- 7,500) *.. 6,002 634 6,636 
COPNNEE | « tnacccetetss- 1I3Tt Ce - 5,9le 2,081 7,997 
Tasmania Gold Mine ... 4,952! 3,723 959 950) 1,909 


LD LE 


shows receipts 1,751,099, an Increase Ol £162,841, and working 
expenses £977,010, an increase of £140,191, leaving net receipts 
£774,089, an increase of £22,650. To this must be added miscel 
laneous revenue and the balance brought forward from tg11 of 
£42,097, making a total of £905,102. The following appropriations 
have been made :—Transfer to reserve account {200,000 and to fire 
and marine insurance accounts /7,825, further appropriation 
towards cost of installation of Westinghouse brake 30,000, 
appropriation towards cost of automatic couplers £30,000, and 
income-tax £30,341, leaving £606,935. It is now proposed to pay 
a final dividend of 5 per cent. on the deferred ordinary stock, 
making 74 per cent. for the year, and, in addition, a bonus of 1 per 
cent., leaving a balance of £48,776 to be carried forward. The 
gross receipts from the railway ot {1,663,836 show an increase as 
compared with 1g11 ol 
combined undertaking of the railway and waterworks the increase 
is £162,841, Or 10.25 per cent. The carriage of manufactured 
nitrate continues to increase, the total tonnage in 1912 to both ports 
being 743,622 tons, compared with 680,349 tons in the previous year 
The passenger traffic increased 28.65 per cent. in numbers and 





RUBBER OUTPUTS. 


CRUSHING RETURNS. 


(For last calendar month, except where otherwise stated.) 





























Aotices and Reports. 


RAILWAY COMPANIES. 
ANTOFAGASTA (CHILI) AND BOLIVIA.—The report for i912 








£146,949, Or 9.69 per cent.,; and from the 


20.21 per cent. in receipts. A part of this improvement is due to 


the through service to Bolivia. 


MISCELLANEOUS COMPANIES. 


A. J. WHITE.—The report for the year ended March 31st last 
states that the net profits amount to £30,118. After bringing for- 
ward {9,171, and paying the dividends on the old preference shares 
tor the half-year ended September 30, 1912, amounting to £15,000, 


and the interim dividend No. 1 paid in April last, amounting to 


£7,500, there remains a balance of £16,789. The directors recom- 
mend a final dividend of 24 per cent., leaving £9,289 to be carried 
forward. The directors present a considerably modified balance- 
sheet. following upon the order of the Court reducing the com- 
pany's capital, and report that the various changes in the figures 
have been made in consultation with the company’s auditors and 
with their full concurrence and approval. 

AMERICAN FREEHOLD LAND MORIGAGE OF LONDON.—The 
report for the year ended March 31st last states that interest has 
been satisfactorily collected, {100,784 having been received. The 
item real estate stands at £1,599 After providing for all expenses, 
debenture charges and interest, the profit on the year’s working is 
£52,145, which, with £3,549 brought forward, gives an available 
balance to the credit ot profit and loss of £55,695. The directors 
recommend a dividend on the ordinary shares ({1 paid) at the 
rate of 10 per cent. per annum (on account of which an interim 
payment of 5 per cent. was made on December 14, 1912), anda 
bonus at the rate of 2} per cent., carrying to reserve account 
£20,000 (thus raising it to £140,000), and carrying forward £3,783. 
“AUSTRALIAN ESTATES AND MORTGAGE.—The report for 1912 
states that the gross profit (after providing for depreciation in the 
investments in Stock Exchange securities) amounted to £201,058, 
and, after deducting the current expenditure and English and 
Australian income-tax, 4 balance of {£165,074 is brought down. 
After providing for the interest on all the debenture stocks and 
carrying £35,000 to the reserve account, bringing this up to 
£160,000, there remains £27,661, which with the 44,454 brought 
forward, leaves a credit balance of £32,116. Out of this the direc- 
tors recommend a dividend of 6 per cent. on the consolidated 
ordinary stock and the capital paid up on the ordinary shares. 
This will absorb £28,319, leaving £3.797 to be carried forward. 
Operations during 1912 were adversely affected by scarcity of rain, 
especially during the earlier months of the year, the time when 
rain is most beneficial. The outicok for the current year is stated 
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Company. 


American Freehold Land Mort- 
gage of London 

Anglo-Canadian Hotels ...... 
Argentine Northern Land.... 
Assam Oil .. ° 
Australian Estates and Mort-) 
Bidor Rubber Estate ........) 
British Electric Traction ....| 
Chargola Tea Association .... 
Dooars Tea 
Eastern Mortgage and Agency 
East India and Ceylon Tea .., 
Forestal Land, Timber, and 
> Railways i a ae ae 
Hovis-Bread Flour eee 
James Lyne Hancock........ 
Jhanzie Tea Association...... 
Jokai (Assam) Tea .. 

Joseph Burton and Sons ... 


| 
J. Tylor and Sons ..........| 


Period 
Ending. 


THE ECONOMIST. 
SUMMARY OF COMPANY PROFIT AND LOSS 


RR PO BE ae Eg CR Oe ee ee ne ee Rect 


Profit 
Balance After |Amount 
from | Pay- | Avail- 
Last mentof/| able for 
Account.| Deben- | Distri- 
' ture | bution. 
Interest. 
£ £ 
9,171 30,118 39,289 


3,560 52146 55,696 
oe 6.496 6.496 
Dr. 5,211 Dr. 7,128 Dr12,333) 

5,706 22,482 28,183 


4,454 62,662 
1.659 19,349 20,498 
10,751 97,905) 108,657 
6,005 26,827] 32,832 
13,575 56,764| 70,339 
2.515 7,909} 10,424 
Dr.9,872 24,925 15053 
769 Dr. 3,582 Dr. 2,815 
1,112 16,076, 17,188 


75,094 358,615] 443,709 
1,806 26,937 28,743 
a 2.942} 2942/ 
1,548, 13,383 14.931 
3,395 45,224, 48,619 
5913 9858 15,771 
12910 16,047 


67,116) 


Ordinary. 
Rate. |Amount.|Amount,, *i0m, &c. 


GRR: Fa 


ee: 


ACCOUNTS. 


Appropriation. 
Dividend. loa eviea 
| Rese 
rve, | Balan 
| Pretce. Deprecia- Derwent 


£ £ £ l 
15.000 ~: 
20,063, 11,850, 20,000 

3,000| .. 1,221 
11,625 3,014 
28,319 


17,500 


.. __(Drl2,339) 
8,000, 5,519 


35,000 3,797! 


+. 2,908) 
47,732} 12,494) 
2,200 4,772 
oe 12,583 
oe 1,949 
1,211, 13,842 
ee Dr. 2,813) 
5,509; 1,688 


92,932} 27,777 
9,455 2.646 
+ 1,238) 
1,500 2,431, 
1,000) 4,119 
2,000) 5917 


[June 7, 1913. 


| Correspondi 
Period Last Year. 


| Net | Divi. 
| Profit, | dend, 


) —z--—~ 
15000' 9,289; 280, / 

} 
3,783) 
2,275) 


49,563 
Dr. BS 84? 
14,061 


60,533 

6,965 
83,178 
30,640 
65,900 
11,124 
13,270) 


24,334 
635,255 
23,903 
9,924) 
46,186) 
10,009) 


‘Wm. Cory and Son .........., Mar. 31 | 


“| 
Magadi Soda......... BREE, o° a, 
Moabund Tea ...........00:! . 3,281 14,636 
Oriental Rubber ............' Dec. | 2,089 7,455 
Scottish Tea & Rubber Trust May 31 | 128 19,589 
Shell Transport and Trading .| Dec. 31 
United Electric Tramways of | 
Montevideo ........+.-- Mar. 31 13,467, 
Virol ..ssovecevccccceccecee| Mar.3l | 7,813) 17,425) 
‘Willans and Robinson ......| Dec. 31* |Dr 85964) 


16,485 
a Paraffin Light and, 
ineral Oil ............, April30 | 421 


3,419\Dr82 


to be-encouraging, good seasonable rains* having been experienced 


‘during the first five months of this year on the company’s proper- 


ties, including the sugar estates, and if these are followed later by 
a satisfactory rainfall in the Australian spring, the operations during 
1913 should show good results. 

DOOARS TEA.—The report for 1912 states that, including the 


balance brought forward from the previous year, the divisible net 


profit available for distribution is £72,139. After providing for the 
full year’s preference dividend, it is proposed to recommend the 
payment of a dividend on the ordinary shares of 15 per cent. anda 
bonus of to per cent., making 25 per cent. for the year, of which 
oT cent. was distributed in January last. It is not proposed to 

d to the reserves, but to carry forward the balance of £12,589. 

FORESTAL LAND, TIMBER, AND RAILWAYS.—The report for 
1912 states that the gross profit on the trading accounts, including 
dividends from associated undertakings, amounts to £503,640, from 
which must be deducted £148,836 for general expenses in the 
Argentine, bankers’ interest and commission, depreciation, &c., 
leaving a profit of £354,804. There has been provided for depre- 
ciation £59,391, to the reserve account has been added £33,541, 
while. the surplus arising from the sale of the debentures of La 
Sociedad Anonima Quebrachales Fusionados is held in suspense, 
£14,146, making a total of £107,079. The depreciation account, 
after deducting £5,535 in respect of sundry adjustments, now 
stands at £280,094, and the reserve account, after deducting 
£81,568 in respect of discount and expenses of issue of Ist 
mortgage refunding debentures, at £370,514. After provid- 
ing for debenture’ interest, London charges, &c., the 
net divisible profit for the year, subject to remunera- 
tion of directors and local board, amounts to £297,737. 
The board recommends should be appropriated to the preference 
shares the fixed cumulative preferential dividend of 6 per cent. per 
annum on 850,000 shares, £51,000, and 25 per cent. of surplus 
profits, £56,171. To the ordinary shares 75 per cent. of surplus 
profits, £168,512; to remuneration of directors, £13,784 ; to remu- 
neration of local board, £8,270. To the £107,171, attributable to 
the preference shares, has to be added £18,779 brought forward, 
making a total of £125,950. Two interim preference dividends of 
3 per cent. each on 850,000 shares have been paid in respect of the 
year 1912, absorbing {51,000.. The directors now recommend a 
final dividend on the preference shares of 8 per cent. (making 
14 per cent. for the year), £68,000, and to carry forward to the 
credit of holders of preference shares, £6,950. To the £168,512, 
attributable to the ordinary shares, must be added £56,315 brought 
forward, making atotal of £224,827. An interim dividend of 6 per 
cent. on 850,090 shares in respect of the year 1912 has been paid, 
absorbing £51,000. The directors now recommend a final dividend 
on the ordinary shares of 18 per cent. (making 24 per cent. for the 
year), £153,000, and to carry forward to the credit of holders of 
ordinary shares {/ 20,827. 


| 49.717 
| 294,986 1,140,833)1,435,819 


87,721) 101,188 
25,238 


15,000 4,457 
és Dr 
2,500 


ae ox! 
2,917 12.843 
ef 44 ** 


16,479} .. | 2,718 520) 10,146 
1,050,009) 75,009 45,625) 265,194) 621,535 


26,433| 25,425] 35,310| 14,020 76,5041 
8001; .. | 7, 9737, .. | 
ee | ee j 3,265 Dr85,810. ee 
115,000, 42,509... | (35,599, 139,378 


22,640. 38951] 4,528 5,548, nil 
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HOVIS-BREAD FLOUR.—The report for the year ended March 31st 
last states that the profit on the trading for the year, including 
transfer fees, amounts to £30,684. From this there is deducted 
the directors’ fees, managing director’s fees, and the auditors’ |} 
remuneration, amounting to £1,825. Also the depreciation of 
machinery, plant, &c., £9,455, which leaves £19,403, to which 
must be added £1,805 brought forward, making £21,209, out of 
which there have been paid dividends of 6 per cent. on the cumula- |} 
tive preference shares, interest at the rate of 4 per cent. on {50,600 
debentures issued to March 31,1913, and interim dividend at the 
rate of 6 per cent. per annum upon the ordinary shares, for the 
half-year ended September 30, 1912, leaving £6,842, which the 
directors propose to appropriate as follows :—To pay a dividend at 
the rate of 6 per cent. per annum upon the ordinary shares for the 
half-year ended March 31, 1913, making the dividend for the year 
on the ordinary shares 6 per cent. and to carry forward £2,646. 


WM. CORY AND SON .—The report for the year ended March 31st 
last states that the net profit, after charging all expenses and cost 
of maintenance, and making ample provision for depreciation, is 
£213,524, which, ‘together with £16,485 brought forward, makes 
a total of £230,009. The available balance is (104,509. The 
directors recommend a further dividend on the ordinary shares of 
6s per share, making 10 per cent. for the year, leaving £ 35,509 to 
be carried forward. The profits were adversely affected in. the 
early part of its financial year by the miners’ strike, and later by 
that of the transport workers on the Thames and Medway. The 
subsequent activity of trade has enabled the company to make 
good the losses, and, assisted by three new large collier steamers |) 
coming into commission, the business has since made considerable |) 
headway. The various properties of the company have been main- 
tained in a thorough state of repair and efficiency, and further 
valuable additions have been made to its fleet, plant and 
machinery. 


MINING COMPANIES. 


BULLFINCH PROPRIETARY (W.A.).—The report of the Bullfinch 
Proprietary (W.A.), Limited, for the year ended December 31, 1912, 
to be submitted to the meeting on the oth instant, states that during 
the year a further 4,123 feet have been driven and sunk. Develop- 
ment has been restricted owing to the concentration of labour upon 
the completion of the plant. The laying of the new Gov ernment 
water pipe line to the property is now completed. The plant com- 
menced crushing on February 15th, and for the first period of six 
weeks to the end of March crushed 5,178 tons of 2,000 Ibs, giving 4 
profit of {10,518. The April crushing returned a profit of £5,512 
from 4,343 tons. Up todate15stampsand one tube mill have been 
running, and a further five head and tube mill are now being 
installed, and when completed a capacity of 6,000 tons of ore 
monthly is expected. 








DIVIDEND ANNOUNCEMENTS. 
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— Rate % per Annum, except where} e 
marked % or stated in Cash, ay Ss 
- a > 
| Company. Last Last | sme | 38 
| Interim) Year, Final. Year. | a” 
eels ae a 
| meee et a 
| a ee 10 10 oo | 
| Bank of a ™ a _ ik ll ll ca. 
| Molson )Bank of Mexico | - ee ee -» $15 ps. 
i] . Railways. . 
| Gs Southern of Spain Raily.} : 
" (Income Deb.) ameesateed | ee o* *e ee 
|_Rubber Companies. ret si ts 
' } : bber msvate «..----- *e ee 
ee (Selangor) .....- 2% | 2% ponenew “ oO 
Jugra Estate eeeeces —_ | | 
||” Tea Companies. , 
a rl oe fll tl ee 5 | 20 
|" Rgtates cseeeeceeer seers | “4 " | 3m | 2 = 
| Ree nnn aces te ae 3 | n 10 
anzie TeB...---«+++++se%** 
Vangie (Sylhet) Tew........ co. ~ . > = 
| Moabund Tea ..-.----.++-+- +. 
“Mining Companies. le6a esas 
Cape Copper, Ord........-..,186d ps. ; p-s. co 6} ee 
Do Cum. Pref.....------ is 6d ps.| 1s p.s. oe 
| Lake View and Oroya Ex-) | 
JoratiOn ...-scceceeee. | 6d p.s. le ‘a we ae 
| Meyer and Charlton Gold “| 6sps (Ss p.s. | . fe | ee 
|| gulphide Corporation ...... 10%} -- . ee | 
1] Other Cos. i " | wo | 10 
| Albert E. Reed and Co. ....| ++ ee 7 ° 
|| Argentine Ivon and Steel ..| . *- : } ose ~ 
|| Do Pref.....ese-eeeeeeeees } ose eo ° | yy ‘is 
Assam Ol ....-..-+-+0+--20: ee ee [ ee | eo | | 
Associated Mewspapers,| [ 46 12 12 
Deferred... ...ccccceciess } +e ee | | . 7 
Aveling and Porter ...-. oe on on 4 a 
Bentley's Yorkshire Brew’ris 4 2 ee ° | oe os 
Benen) Ragses eeendesees: . io ee ee ee oe 
CWery........! es ° ee - 
| ochasa Diamonds .... sate a: i: we cas ‘ 
| British South African Ex-| | n | 
plosives .....-++++. pe sees ee ee ee oe -o 
Cairn Line of Steamships .. 7h ° ee | ee co foe 
| Calgary and Edmonton Land ls p.s. ee ee ° en 
|| Californian Petroleum Cor-| | 
FI ses cnnsacorces.] ee vd ° | ee | ee 
ian Gene ectric} 
— bsdinteresiiaviatee Quarter e 7 7 oa 
CATTeTAS.....-+-seeeeeees te | ee ee i.e 
"la Se ear .. (Extra dividend} of5%/ .. 
| Edward and John Burke... o fw | WD] WwW] & 8} 
|| Electric and General Invest-} | l 
ment Co. ...cccccscoces rn | Is p-s. . 8 p-s. | ec 
2) I cbecedsccates “of ° 6d p.s. | ‘ es s 
| Forestal,Land Timber& Rlys! .. . ‘ | ee = | = 
Dt adetdded se © oe a 
|| George Trollope and Sons,, 6 | 
and Golisand Sons ....,  «- eo | s | # 
Ee ee es “2 | ce 
Horace Cory and Co.........| © 6 f° ‘ 
Hovis Bread Flour ........|  -- o § & 6 s | 
|| Hudson’s Bay Co. .......... } es ee 80 & ; | 
James Lyne Hancock ......| .. oo -- . - 
J, and J, Baldwin and Part} 0 th 
a sndsctekarenancawss oo «6B lee ee . } 
| Jose h Burton and Sons....)  .. ere ees 5 } oo 
| London and Northern Steam- } \ 6 | 8 
ship Co, ..... ebcue skit ‘ os = ee 
|| London Opinion ............ | + m7 200 * { | 15s per| share 
es co om \ | 
mproving the Dwellings | | 
| of the IndustriousCla ja ‘a 44 "i; #4; 4% 
| Newhaven and Seaford | j } 
Phy  scmmensines | iy % -- | - * } * } ee 
SHE tied siete ta dene’ i _ a ° ee : 
ae — Steqenettyy 15 | o- | oe ° | ep 7 e 
} SOU WE coceceeeseeeee *- . i *e ° se =e 
Provincial Cinematograph... 5%; .. | - ‘é Pee ei 
|| Scottish Tea and Rubber i. * 2 
It i kines "2 j oi a | 5 
| Sheepbridge Coal and Iron..| 1s p.s. a ee 4 a ee 
| Shell Transport and Trading| ee J - | @ 20 
| Star Assurance Soci@ty ....|1s p.s. /1s ps. ae a. ee 
| St Louis Breweries (Pref.).... 5 % mal ° ee } . 
|| Tarapaca and Tocopilla } 8 
NE <a cuepieinitea sad oa an aa 8 : 
The Mint, Birmingham ....|  .. id 22 224 15 
| Third Edinburgh Invest- 
ment Trust, Def eee enee * 4 | * . ee | ee 
| Tredegar Iron and Coal, “A” | 6 
and ““B” Shares....... en es 12 7... ae 5 
ay és taictdauul ee ee 7 “| 124 10 
En hickececcbawnamietlns | ee ° se . 
Young's Paraffin Li ht and’ | 
Minera! Oil ccna ee ee j i. St. 
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THE CORN TRADE. 
Mark Lane, Friday Evening. 


A spell of fine, bright forcing weather has given all “eo 

| Cops a satisfactory appearance in the United Kingdom, an 
With a similar condition of affairs on the near continent 
|| 8*neral accounts of progress are of a favourable nature. ae 
| Was a moderate attendance at market this week, but genera 
| 2pathy predominated, particularly with respect to breadstuffs, 
“t weather militating against the trade at the moment. On the 
ether hand, however, prices maintained a steady level, as 
|| Sellers were not inclined to force their sales. The small busi- 
|| BESS Passing in feeding-stuffs was at an occasional concession 
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in values. English wheat continues in short supply, but meets 
with quiet attention, though prices maintained a very steady 
level. Whites, delivered up, range at 35s 6d to 38s 6d, and reds 
at 35s to 37s Od per qr, §04 lbs. Chicken wheat of fair to good 
quality, 30s to 32s per 448 lbs, delivered. Imported descrip- 
tions are rather dearer for Canadian, other grades remaining 
in holders’ favour, and available supplies small. No. 2 
Northern Manitoba, 38s, and No. 3, ditto, 378, ex ship. Aus- 
tralian, on spot, gos; Plate up to 38s 3d, landed; No. 2 Club 
Calcutta, 39s, ex ship; South Russian, ex granary, 35s 6d, up 
wards. Flour slow, but steady at late rates. American first 
Spring patents, 27s 6d, upwards. Australian, on spot, 28s to 
25s 6d. Iron Duke, 25s, ex store. Country patents, 26s od, 
upwards, ex rail. A dull tone prevailed in the wheat cargo 
market, and prices in some instances tended easier. Rosafe, 
June isth-July sth, sold, 36s, and Baul, 62% lbs, afloat, at 
30s 1%d. World’s weekly shipments continue on a liberal 
scale. Grinding barley continues in a slow state. Azor-Black 
Sea, 238s 6d to 24s, landed. American, 22s 6d: Indian, up to 
26s, both quay terms. Plate oats are rather lower at 16s to 
16s 3d, ex ship; 16s 6d to 16s od, landed, according to quality. 
Canadian, 19s gd; German in small supply, and held for 
20s to 21s, landed. Maize difficult of sale at asking prices, and 
new crop Plate now arriving, being in satisfactory condition. 
Plate, new, 23s 6d, ex ship, and old, 24s 3d, landed. 





Messrs H. N. Bathgate and Co., 
port, write as follows :—Another week has passed with practic- 
ally nothing of fresh interest. Trade has remained in the same 
groove as formerly, 7.¢e., with a moderate consumptive demand 
varied occasionilly by some forward sales whenever anythin 
attractive might have been offering. It is almost impossible 
to say whether the total volume of business has been greater 
or less than in the preceding week. The cargo business has on 
the whole been quieter. On the other hand, we are inclined to 
think that the distributing trade has shown an improvement, 
due to the depletion of stocks in the hands of country traders 
and retail dealers. Probably it is safe to say that, whether 
the market move up or down, we are on the eve of a more 
active period of bu iness, for supplies in the hands of con- 
sumers must be renewed immediately, and whether they buy 
for forward delivery, or merely for daily requirements, the 
total demand will represent a very good total, and should 
guarantee a wholesome state of trade for the next two or 
three months. Of crop news there is again no very important 
development to chronicle. In America the winter wheat crop 
has shown some deterioration, which was only to be expected, 
as practically no crop ever comes through the growing period 
in absolutely perfect condition. From Germany also the less 
favourable reports of last week are confirmed. Meanwhile 
forward positions for wheat are on a parity with spot values; 
in fact, September wheat at some of the American exchanges 
is higher than July. It would appear, therefore, as if it is 
generally recognised that there will be a rush for new 
wheat just as soon as ever it is obtainable, and we think that 
those who are expecting very much lower prices are likely to 
be disappointed. In the feeding trade all coarse grains must 
be written down at a decline of from 3d to 6d per qr. As 
a matter of fact, taking the values ruling at various markets, 
it may be said that maize has dropped fully od per qr on the 
week, and in one or two instances the deciine has been as much 
as 1s; but it may be that the stronger tone in America yester- 
day (3/6/13) will slightly assist values on this side. Millers’ 
offals are again lower, with bran difficult to sell at from 75s 
to 80s per ton; and we think it possible that it may have 
to fall to 7os or less before it will attract any attention. 


in their latest weekly re- 


, 
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The following table estimates the home consumption of wheat 
during the harvest year 1912-13, contrasted with 1911-12, 1910-11, 
and 1909-10 :— a aa ak cat eee 


1912-1913. 1911-1912. 1910-1911.' 1909-1910, 





cwts. = ne | ++ 
ports—Wheat (38 weeks to May 24) 77,984 500. 72,791,500 71974,40C; 75,33), 
- Flour . s ” mg 8672300 7,608,800 7,648,600| 8 814,400 


wesk sting May .— woes... “2REMS "RST "RRS Mase ue 
- eoee) 2,415 ’ , 
= eas, Floar Kas 1300 121,700 184,200; 216,100 


-.., 89,273 900 £0.023,209, 82,167,900 86,861.500 
neeaneal eee 458,900, 458900 198. 232 400 
Wisc eccknoece. 103100. 103,100, 83100 92,700 
Net imports .......+++-0+++. 88,711,900 81,461,200 81,886,600, 86,536 400 
Add to this the estimated | 


sales of ' | 
home-grown pane 23,169,300; 31,148,700 27,762,400, 33,152,100 
Thirty-nine weeks’ home supplies... 111,881,200 112,609,900 109,649,000 119,688,560 








erage i 4 ia e-&i ¢ 
——_ nt eee 27 | 36 10 35 | 0 2 
iiss carne 76 | 86 | 7 #2, 6115 


bushels. | bushels. bashels bashels. 
‘ res,busb | 43,863,000 36,543,000 41; 
“Visible supply, in U8. conn owts... 25,498,0C0. 19,576,600 14,397,300, 9,989'500 


COMPARATIVE AVERAGES OF GRAIN. 
The following is a statement showing the Quantities sold and 


Price of British Corn (Imperial Measure) in the six 
cacaane May 31, 1913, and for the corresponding week 


| in each of the years from 1912 to 1909 :— 
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THE IRON AND COAL TRADES. 


The pig-iron market is still in a rather unsettled condition, 
but the struggle between the ‘‘ bulls’? and ‘‘ bears’’ has ter- 
minated. This should help along the legitimate trade, which 
has been hindered by the speculative influences that have 
dominated the market for some time past. Warrants have 
fluctuated considerably, and fears regarding the labour outlook 
in shipbuilding have tended to disturb the trend of business 
in the iron trade. Forward business is neglected. Stocks have 
decreased since last week. Friday’s Glasgow prices are as 
follows :—Cleveland, 58s 3d one month, ss 74d _ three 
months; buyers, 58s cash, 58s 34d one month, 58s 74d three 
months; sellers, 58s 1d cash, 58s 44d one month, 58s 8d three 
months. Market steady, small business. Turnover about 
1,000 tons. Cumberland, 74s 9d cash. Market idle. Connal’s 
Stores to-day.—In Glasgow: Scotch, 1,000 tons; Middlesbro’ 
(No. 3), 235,853 tons; Standard, 142 tons; hematite, nil. 


Our Middlesbro’ correspondent’s report, dated June sth, is 
as follows :—-Pig-iron: The speculative pressure being now re- 
moved, prices of prompt iron have had a sudden drop, and 
until makers and consumers become accustomed again to the 
normal conditions business will be very quiet. No. 3 Cleveland 
G.M.B. is now 58s 6d per ton for prompt delivery. East Coast 
hematite pig-iron is lower at 79s for mixed numbers, and this 
is a seller's price. Manufactured iron and steel : Local works 
are very busy with old orders, but new business is scarce. Steel 
ship plates, £8 5s; steel ship angles, 47 17s 6d; iron ship 
plates, £8; iron ship angles, £8 15s; iron bars, £8 15, all less 
24 per cent.; steel rails /6 15s net. Iron ore: Hardly any- 
thing doing in iroa ore. Best Bilbao Rubio iron ore (so per 
cent. iron}, 20s; Gellivare and L/K Swedish iron ore (60 per 
cent. iron), A grade, hematite, 27s; C grade, Cleveland, 23s; 
F and G grade, basic, 23s, c.i.f., North-East coast ports. 


THE SETTLEMENT OF THE CARTERS’ STRIKE. 

Our Sheffield correspondent, writing on Thursday, says :— 
The serious trouble feared in the event of a prolongation of 
the carters’ strike has happily been averted, a settlement of the 
trouble being arrived at just in time. The dispute had only 
lasted a week, and already several iron and steel works had 
closed down, or partially so. The carters are to have an in- 
crease in wages and better conditions, although cn the old basis 
they were actually receiving more money than many a skilled 
labourer earns. There was a threatened extension of the dis- 
affection through a number of labourers berng asked to do work 
which it was contended the carters had refused to do, and 
although that difficulty was bridged over, a very large mass 
meeting cf labourers was held during the week-end. at which 
demands for an advance in wages were formulated. The out- 
come has yet to be seen, but it all goes to support what I have 
stated in previous letters, that the labour market here is in a 
very unsettled condition, and is the one thing to be feared in 
the present good state of trade. The Lincolnshire and Derby- 
shire pig-iron markets are still in the previously reported state 
of inactivity so far as new forward business is concerned, but 
on current contracts everv cunce of iron made is going at once 
into consumption, and if makers had stiffened their backs a 
little more, and had heen prepared to meet the consumers’ wait- 
ing policy by putting surplus ircn into stock as soon as possible 
they need not have lowered prices as they have done. From a 
consumer’s point of view the position is good. East Coast 
hematite makers are showing a tendency to make concessions 
in price in order to induce renewals cf contracts, but West 
Coast keeps quite firm, values for special makes of both de- 
scriptions being easily maintained. South Yorkshire bar iron- 
makers have decided to make no reduction in the 49 per ton 
basis. Specifications are coming in moderately well, and 
makers’ position here and also in Lancashire is strong. Coke 
still reveals weakness, the output being a very full one, and 
whilst coal is kept up there is a feeling in some quarters that 
the ‘“‘top of the boom”’ has been touched. Al! the armament 
works, armour-plate, turrets and shields, guns, &c., are in hand 
for fully six battleships, and, in the way of tramway work, im- 
portant contracts are in hand for ‘‘lay-out’’? for Sheffield, 
Glasgow, Newcastle, Leeds, Bristol, and Nottingham Corpora- 
tions, as well as for several places abread. Other orde-s 
booked include springs for China, steel for Delagoa Bay, 
springs, tyres and axles for the Antofagasta and Bolivia Rail- 
way, springs and files for the East Indian Railway, stone- 
breaking plant for the Queen’s County Council, new bar-ends to 
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strut connections for shed roofs for the Mersey ]) 
Harbour Board, and engineers’ screwing tackle {.; 4), 
miralty, from whom also nine firms have secured «nt... | 
cutlery. The reports that any Sheffield firm is in neous 


“ : ae ie lation 
for the purchase of the Thames Ircnwoerks are with «: ; unda. | 
tion. a 


Our Glasgow correspondent (writing on Thursd 
The ‘‘ corner’? in Cleveland iron, which has been 
course for some months on the warrant market, can. 
as was expected, at the close of last week. The 
actions were of a private nature, so that nothi: ¢ 
known as to the exact amount of tonnage which ’ 
off, but it is open knowledge that the total mad: 
quantity, and that the liquidation terms were f; 
vos 6d a ton. The “shorts” have certainly had 
their money, but it has been a most expensive on: 
cripple not a few for a season at least. This week 
been confined to 15,000 tons, which is regarded 
circumstances, satisfactory. The artificial nature of 
cash position is reflected in the fact that from a ¢ ago th 
price has dropped exactly 10s a ton at sSs, where buvers 
at the last this afternoon, with one month «Ss 4d, 
months 58s 6d. Brokers and merchants report that 
day or two consumers have been manifesting a buving 
position, especially to get on at the three menth.’ 
which are generally looked upon as comparativel 
It is regarded as an encouraging sign that it is again 
being withdrawn from Connal’s stores, an indication that steel 
in makers’ hands are light. It would not be surprising t 
that they were depleted through the efforts made durin; 
height of the ‘‘ squeeze ’’ to collect iron from all 
warrant-creation purposes. Both Scotch and Cleveland m 
are holding well to their prices, and are not following to the 
full the break in warrants. There is a lot of labour trouble 
in the air at the moment, and that is somewhat interfering with 
new contract negotiations, not that they are at all numerous. 
To-day the feeling in informed quarters is that the wages 
controversy in the shipbuilding trade, which has not been 
promising well, will now be amicably arranged. Rumour has 
it that some big sales of Scotch steel have just been made 
the East, and assuredly producers are speaking cheeriully 
the outicok. But things are not pleasant in the bar 1 
sheet and tube-making branches—specifications are short 
supply and idle ‘ime is being experienced. Coals keep hea 
demand continuing active and values firm. 


The coal industry has quietened down a little, but there 1s 
still a considerable amount of business passing, and prices are 
at a high level. Export business shows signs of improving, 
and the inland demand continues to be good. The Newcastle 
market has weakened, and there is little pressure in the 
demand. There is a fairly good export business. Coking coals 
are lower in price, while smalls are also weaker. The steam 
coal market in South Wales has been quiet, and a weaker 
tendency is generally noticeable. The demand is not very 
active. The leading collieries are well booked, and show no 
disposition, to reduce quotations. The latest quotations are as 
follows :—Steam coal, large best (Cardiff), 21s 6d to 228; large 
best (Newcastle), 15s 6d; best smalls (Cardiff), 12s to 125 9¢; 
best smalls (Newcastle). 9s 6d; best (Lancashire), ros 6d; best 
(Glasgow), 13s 9d; patent fuel, best (Cardiff), 235 to 245; best 
hcusehold (Forest of Dean), 16s 6d. 


TIN STATISTICS. 

According to Messrs A. Strauss and Co.’s circular, the stocks 
of tin on May 31, 1913, amounted to 14,6603 toms, 15 ompared 
with 10,814 tons on April 30, 1913. At the end of May, 1912, 
stocks amounted to 15,184 tons, as compared with 16,339 toms 
at the end of May, 1911. 


COPPER STATISTICS. 

Messrs Henry R. Merton and Co., Limited, give the 
visible supply of copper as 40,187 tons, against 43,525 2 
ago. The visible supply at the end cf May, 1g12, amoul 
to 52,90 tons, as compared with go,363 tons at the end 
1911, and 106,815 tons at the end of May, 1910. 


THE WOOL TRADE. 


_— 


Our American correspondent telegraphs :—The Bost 
market is dull, and prices are often quoted on a ft 
basis. 


Our Bradford corresponeert, writing on Thursday, says le 
The carters’ strike was settled on Friday, after the ae 
transport arrangements of the city and district had bee pte 
standstill for four days. Serious congestion resulted, the wan : 
of which are still felt. During the present week EE 
been some increase in the volume of business, but the mar 
cannot be called at all active. No one is buying Lae 
ahead, and though orders are fairly numerous, thev are “ ; 
small. Tops continue to go out as fast as they are proe’’”® 
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the value of about £1,200 for one of the home railways, steel ' and this helps to maintain a healthy tone and to keep | 
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for as long as stocks are not accumulating on their 
ymakers have no reascn for pressing sales. There are 
arse, still larger stocks of wool, but most cf it is in strong 

lders are more disposed to increase their holdings 
il. Spinners of fine yarns are very busy, especially 
fne counts, which constitute the bulk of the business at 
a ig. In the crossbred branch the home trade main 
-< a good demand, but the export trade is slow. The m 
ke ing of the new mohair clips at Constantinople and the Cap 


ceeding rapidly, and prices rule above the Bradford 


steady, 
hand S to} 


afl 
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tent of 144d, users cannot be got to pay more than 14d 
ds here. 


; »rrespondent writes :—Many manufacti 
the West Rid: have stated during the past ten days 
business is nothing near so plentiful as they have 
und that owing to the advent of summer wenther 
falling off is only natura It is quite true that sprin 
repeats have not been so numerous as has been the case in 
‘¢ years, but all the same, mills generally have managed t 
-unning full time, although we hear of a few firms being 
quiet It turns cut that the battle of prices is being 
1 in 1 very determin¢ 1 way, and the higher values whi 

manufacturers are compelled to Insist upon are leading te 

1 ters than one. Still, we have 
word from a leading firm of Hu 1 lersfield manufacturers to the 
effect that business generally is healthy and good, and even 
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rt-burning in more qu 


e that they are going to have to pat 
wonders if merchants and wholesak 


thiers can afford to sacrifice quality, style and handle f 
] 
i 


lesale buyers recognis 





nev. Une 


something cheaper and less serviceable. At the most, the 


extra cost of clothing cannot be more th in 38 to 4s per suit 
iress. and we venture to think that this is too small a 
1] to affect the demand for good fabrics I 


stitution is taking place wherever possible, but 
the majority are still busv on old orders, and 
pinners are much behindhand wit 


markets are not so good as thev have been, the 


h delivery 


roha} 
g p yal 


iful. All the same, 
itv, and there is a good demand for spun 


i 


ily the strongest reason for orde 


mills generally remain 1 


id browns among men’s wear, and blue serge 
sex being putronised largely. In many of the 
h are being made for costume purposes the 
g broader, more like a whipcord. 


Balme aad Co., writing on June qth, report 


fortnight the has been no appreciable altera 
tion of either merino or crossbred wool. Con 


1ues very active in the Yorkshire districts, where 





lv been me revival in the export varn trade, 
urably affected value for crossbred ‘‘ tops 
German manufacturing district re S fa 
acter, it those from france 1 Ame ‘ 
prove t siness ¢ ditions leed, ad 
utter cent! licate that the im ling change 
unsett g trade The er rr to date for 
es of sales, which opens on July rst, are as 
ilian., a7.770 bales; New Zealar 1, 100,790 bale 
48, 307 pales: total, 196,957 ales, of which 
les (23,0 Australien, 4a1.so0 New Zealand 
h Afr | been forwarded direct to tl 
ee 
STRALASIAN WOOL EXPORTS 
and ( have received the following cable 


i g 
‘ 7 1 » } show : 
f m Ne Je ' i, §10,00 Dal ) mR 
ules; t . 2,199,000 bales; decrea : 

, al . a . } } ] et r 
I i wit t! 4 res} gz p I ‘ < 7 
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1 nai ioh 
12 nti Sit the six ! nis . 
1 , ) ? y , 
\ } t men wh »btain t ss 
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' is ‘ istralia, broke u ry Ta a 
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While Cape firsts are fetching at Port Elizabeth the 
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| ind I think the latter estimate is nearer the mark than th 


rhen, although the lambing, on the average, was a 
poor one, and a considerable number of grown sheep perished, 
} 


} ©Speclaily in some parts of the very important Riverina district 


uth Wales, when the rains did come stock fattened 





tr } . 
these who a engaged in Australian sheep industry may 
| be congratulated upon havin 1 a fair successful season, a 
year very different to the disastrous e that seemed imminent 
! tret * 
| Just a yea ig As to the con gw vear. which « mence 
jon the ist of next month t is now certain that, to the 
| pastoralist, 1t will be one of abounding prosperity, for owing 


to the splendid rains and resulting abundance of green feed 
the lamDing 1s sure to be one of the best on recoré€, whilst the 











’ 
sheep will cut big fleeces of und, deep-stapl < combing wool. 

Almest daily cablegrams continue to be received reporting 

he ivy rains almost everywhere throughout p al Australia, 
ind especially in the eastern half of the continent, in 

the three States of Queensland, New South Wales, and Victoria 

there are depastured about 75,000,000 out of the 90,000,000 now 


| pe ssessed by the Cor n 

‘weather’? news is, | imagine that just now the p K 
weather is giving more satisfaction than the meteorol: gical to 
| ali vho have been for the last three vears harassed either 
| by strikes or by the confiscatory land legislation of the Feder 
} 
| 
' 
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Gevernment. As to strikes (which are nominally illegal), the» 
have flourished ex especia in the mother State of 
New South W iles I Broken Hill in the « xtr west t 
| Sydney, and thence to the northern coalfields, strike 1 po! 
strike, involving scores of thousands of men. have f wer 
each other in quick succession As to the iniquitous land tax, 
by this mail I have received a unts of its disastrous effects 
on the present representatives of a family which by ab v and 
industry during more than two generations quired wealth in 
the pastoral industry, and shewed their nfidence in their 
idepted and native intry by investing the results of their 
thrift in land. The estate only returned 2 per cent. on the 
official valuation, and this has been greatly reduced bv the 
imposition of this unjust land tax As to wages, ploughmen in 
Victoria have been receiving 2<s per wee 1 keep Farmer 
have }ust ece 1 notice that in fut ae vVages I thes en 
| must be raised to £2 gs 6d | week, which represents a rise 
| of 100 pe ent., exclu I ird ul 3 } pe finiee al 
V the Cen il Scores of similar instances could 
be cited, but | ONnIiV give or Tt Queensland Workers’ 
| Union has just led that he Northern Territory th 
minimum wage of a <¢ n labourer sha fixed at 44 pe1 
week! Under such nditions, including hea | ntective 
| luties 1 imports, it is i ; for ple with 1 lerat 
incomes to live in anyt y lik ifort If the money raised 
by Federal and state (, er! ts were s nt l recuperati\ 
| works the victims might be less d ntented, but the expend 
ture is re ess and proflig At present this ex] liture 
| includ the t of building tv railwa t} gh desert « 
semi-des try, each re than a the i s long, the 
| building new Ly ital, t ) a y of fleet, - it 
} is not su sing, I thin} hat at the first of} tur he 
| el tors have shown themselves deter i to put a shore t 
this « I I m rl ent 
| As I write, Me Dalget 1 il m hls blegram g ng 
| th exports of w f \ustr ind New Zealand up t 
| th r1sSf t is not Deen le 1D As the resent W 
| vear end the last day of nth the trade is anticipating 
| with increasing int t the l figures which will show what 
i actual falling f has bee n sh ents f Australia 
luring t present sor 
Wool and t re n fairly fir i ice, both at home and 
| abroad, | in the | ted States the worsted and w en in 
| dustries e ve 1 essed 1 the values of all classes of 
wool, both domest ind imported, ex ely weak 
; 
' 
| 








| PLAYER’ 
Navy Mixtu 


, 
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Out of the sweetest and ripest leaves of the tobacco 











e months, the 1 ; of all classes toc] nd plant ‘‘ pipe perfect’’ Player's Navy Mixture is made 
sheep and cattle, would have been extremet} Plaver’s Navy Mixture is everything that a 
regard t heep, although individuals have had tobacco can be 
| , ‘ hee 1O 
- t 1, 1 do not suppose that owners as a Dody : eee . "4 : 
hy _— » 2 ' mer tinct al lelicate as that of some rar 
1 much, if ata It is true that wi ti nbe 
this month it will probably be found Then fill your pipe with this best o 
| t ‘ has exported about 200,000 bale know all the joy that a periect tobacco can Dring 
| ; 1 hho 
1 ise during the wool-year 1911-12, DU 
: > du go Tae tae aes IN THREE STRENGTHS. 
2 juanti h been fully compensated by highe 
it | A decreases af 4 halon qual t » falling of f . 
decrease of 200,000 bales is equal to a falling Mild 5d. %*" Medium 5 
i} I t ent. on th, , ; : ' a ‘ -d a: £ +} previous ° e lium . ' 
| n tn 2,000,000 Dales record Cl1p Ir tne fj } 
M her » £ ‘ . at . j hat wne have | | 
€as it is agreed upon all hands that owne:s Navy Whit L b l 41 id. per 
i} t t. Saeed: ‘ae oe ec eek Aedes S e Lape 
| 1C as I< pe ceni 1 e tor tnél ilf i | 
| | put the adi lor it n s than <o pe ti, § 
1 
Phila 
——— alien wane a a nl 
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} these 8,500 bales are for export and speculation ang -,.- 
bales for the trade. Imports, 31,362 bales, including $2.90 
bales American, 3,335 bales Egyptian, 2,303 bales Peruvian an 
bales West Indian, &c., 1,028 bales African, 2,-8= bales Yao 
Indian. The actual quantity forwarded to the trade dacme 
bales, of which 63,376 bales are American. The actual oy “475 






HIDE, LEATHER, AND ALLIED TRADES. 
(BY OUR OWN CORRESPONDENT.) 


The hide market continues as firm as ever; in fact, at Thurs- 
day’s Bermondsey auctions several advances of 4d per Ib 
































































































market is a shade stronger, and tanners are showing more 
interest in anticipating requirements. Stocks of good quality 
wet-salted hides are in small compass, but there are rather more 
low-grade hides on offer of late. America is beginning to 
show some interest in our hide market, although so far no very 
big transactions are reported. 

In the United States the position is improving, and cables 
from Chicago are to the effect that best 60 lb packer hides are 
now selling at 18 cents, with buffs quoted at 133 to 14 cents. 

The leather market is improving, and cables from America 
describe the tone as strong, with advances on hemlock sole of 
about a cent per lb. In domestic tanned sole leather inquiries 
are more frequent, and light bends are still rather scarce. 
Tanners are very firm again in their terms, and the advance at 
the last Paris hide sales has confirmed the view that hide 
prices are bound to rise higher. In upper leathers the turn- 
over is improvinz, and a fair business has been done in box 
calf and glacé kid. Patent leather is moving off fairly well, 
and in some cases importers are behindhand in their deliveries. 
Semi-chrome in kip sides remains a good selling line, and most 
of our curriers are booked ahead for business for some time, 
export orders being a feature of the position. 





low middling 4 points, middling 6 points, fully midd):; 
points, and the higher grades 8 points. Middling quoted » 6 
In Brazilian a good business has been done at irregular rates 
Quotations are 5 points higher. Egyptian has been in jm 
proved request. Quotations of brown are unchanged. U 
are generally reduced 5 to 10 points, and all other des 


10 points. In Peruvian a moderate business has been d 
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are advanced 6 points. African has been in good demand 











the quotations of East are advanced 5 points, and those of Wes 
6 points. East Indian has been in limited request, and las 
week’s quotations are resumed. Futures are 5 to 7!4 point 
higher, closing steady. June, 6.46; June-July, 6.40%; Ju 












































December-January, 6.06! 








January-February, 6 




















lower to 6 points higher. 
LIVERPOOL OFFICIAL QUOTATIONS: May 3°, 1913 







































































































































































numbers continue to find an outlet. Distant : Disquieting fears 
on account of want of rain were dispelled by showers that were 








| marks and above this quality and also good Daisee middle 





























| have indicated sufficient rain and favourable conditions. against 126,000 bales at the corresponding period last year. 
Cloths and Yarns: Whether on account of the easier tendency 

. . : - xports, Consumption, &c. 
for raw material, or because of the probable reduction in duties beagerts, Baperts, ° ’ 
| 
| 


on jute goods entering the United States, there has been an May 30. 








THE COTTON TRADE. MANCHESTER, June s. 


POO We have experienced an inactive market 
— a ieegies week, and the production in yarn and cloth has not 0 
Buyers in all directions have adopted a waiting po''+ 
. Oaly 


dur 


Cotton has been in good request, and quotations of some 
Joc : tio s * e - , “oo Ss o 23+ e . >4) ~ } ‘ r. : aon 
descriptions show an advance. [stimated spot sales, 01,000 1 se are fou signs of anv inciease of business. 
bales, of which 49,990 bales are American, 3.600 bales Egyp- ieti' 3 


West Indian, &c., 1,010 bales African, 30 bales sundries. Of | small outlets. Most manufacturers remain in @ st'\"s 


a 
e cence 


were made, best runts in some cases bringing 74d per lb. Best | exported is 2,726 bales, of which 2,282 bales are American ” Te 
ox are now bringing 734d, and there are those who think 8d | stock is 1,068,460 bales, of which 883,420 bales are American 
per lb will soon be reached. Calf skins remain very dear, heavy | In Sea Island descriptions a fair business has been done at 
selections selling at 9$d; mediums at 114d, and lighter selec- steady rates. In American a good business has been lean 
tions from 123d to 144d per lb. The tone of the foreign hide Quotations of ordinary and good ordinary are raised 2 pointe 


2 points, 


TY - 
es 


ppers 


Tiptions 
unchanged rates for rough sorts, but the quotations of smooth 


1, and 


ly- 
August, 6.38%; August-September, 6.28% ; September-October, 
6.17% ; October-November, 6.10%4 ; November-December, 6.0714 ; 


. } . : , . - nena ei » haw . : ; goods for botn larse « 
tian, 6,810 bales Brazilian, &c., 100 bales East Indian, 460 bales cellaneous sales have occurred in piece g 


t 


t 


+ 
t 


eS] 


February-March, 6.07%; March-April, 6.08%; April-May, 
6.09%; May-June, 6.10%. Egyptian futures are from 1 point 


| 
| 
| 
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The imports for the week ending May 30th amounted to aa 
bales, and the quantity of American cotton reported at a 
te : ‘5 105.000 bales, 

general during the early part of the month, and reports since | Great Britain (including cable advices to date) is 105,000 ba 


nae ae 
almost entire stoppage of orders for cloth, which has brought — Mee Dec 
about a reduction in price, and it has had its effect on yarns, Bales. Bales. Bales. 
which have fallen in svmvathy 40 in 104 oz Hessians now | imports Week ending May 20 80,152 .... 4.781.743... — 536022 
quoted 2 11-48d_ per yard (2.23), against 3 18-48d (3.37) a month a: reek enter *abtemes amare ee ee sans 
ago. and 8 lb cops are selling at 2s 7d to 2s 74d per spindle, — aon 1... 3.9 885 "TID 437543 2... — 107,660 
oO ins , &! S * il ; Y av : Joe > ; 3 eece ee ee woh 
against 2s 8)d to 2s od in the beginning of May. Grasemgiion comaae 306905 SD saggaa8 10 - ne 
= ——— Stock eencsocdeenseescebecs “AEE st-. SpE *- 


A strike amongst the Northampton leather workers is in pro- | | aie¢« | | & |'Same Period Same Period 
- os si¢ (8) 1912, 191]. 
gress, the operatives demanding a reduction of working hours 5 | | & || 
from 54 t } k. Several fi have already civ. ce Descriptions. a} |? }— on ee som 
54 to 523 per week. Several firms have already given way, a ius lg 68s B58. 3 Bula 
and it looks as if the latter time will soon be the recognised g 3 3 iSisizis 33 s % 33 § 
local schedule. '8\e\5 5 Bia Aon mR A eae 
The boot trade is improving, the recent spell of fine weather ouncatntamn ralalalaialaijalajajaiala 
has helped retailers a good deal in moving off stocks, and manu- | geg Isiand........perlb... (nmiinm] 15 16 19! ..|.. | 16h)... \M7 
facturers are at last getting better prices for boots, after a long Florida ditto.....seeeee- e+ | ML) oe Ud ee 12 124 .. th I | 
struggle. ‘ora'G O'LM MidGM MF GOLM GM GOLMam || 
Amerioan .....secccees> 579/615 6°47 GE] 6°81 7:15 5°65 607 661 791 817 859 
Messrs Max Francke and Co., of Havre. write, under date = Gd. MF Fr. 
June 3rd :—Our hide market is still rather quiet, but the aaa Mia ele go P37 ter 648 18 Pn 805 3°67 4 
general tone has been better these last two days. Sales, about | Paraiba ......cccsceeee, «+ (620/690 737 .. | -- 648 718 .. 805 ¢ ve | 
8,400 hides, of which 1,000 heavy Rio de Janeiro oxen, at 97f: | Maceio ...... cocccccecs| oe be P44 + oo lee oa — ee io. oer ve | 
1,500 salted ditto calf skins, at private figure; 1,030 dry salted | Mossoro, &6.....+++++e0+| ++ \Sssioas 132... 2. 648718 .. 805 867 .. | 
Aracaju, at 147f: 425 dry salted Parnahyba, at private price; ieee ee ** (615/685 732 ..  .. 648718 .. 805 867 ,, 
255 dry salted Chimbote, at 125f; 171 salted Iquique, at rorf; Egyptian, Bk =. 1030 1075 | 8h Oy OFF 21g 
o21 salted Paramaribo, Cayenne, Guadeloupe, and Sainte | Browm.......ssccosseess + | o# sas . 9851000 .. | 8 9H) .. Stel 
Lucie, at 84f; 455 salted Martinique and Sainte Lucie, at See ona cc 2 norte aa ets . vs | 15 ‘16h 17. | -. (174 |. 1 
private price; 450 salted Mexico, at private price; 250 dry | Peruvian—Ro LP és | oo |». (8°75 9251100 .. | ss Joo oe sie 
salted Madagascar, at 102f:; 1.360 ditto ditto, at private prices; tto Mod. Roug ve os ieee ~~ oa sé 637 oa 747 828 878903 
s40 salted Valparaiso and Punta Arenas horses, at s2f. Stock, eeeeaseose* ** ge) Oh 103 209... (1014 | .. 10) NE 
69,400 hides. African, Hast, £0, ...... 5°60 6°2C 640 7-20 745 820 660 6:50 725 750 800 S80 
East Indian. GFr ror! Gd. F G Fne S'tIn rer Gd. Fne ver Gd. Fhe 
Surat —Mac.G’ndSurtee .. | .- | es Chi Gin «- ia éj e th 1 tt 
JUTE AND FLAX TRADES. wg Broach ;._' 5h, 6 Giy Gis -. SEH SH Ce Th Tis TE 
Bawginned Dharwar.. £43 542 6 .. « 5 1 
Messrs W. F. Soutar and Co., of Dundee. in thei thlv BOWRUREBE...ccccccs| ce | ce | ce | oe Soe | oo tt Sets’ Git! SHB) Tey Tre) Te 
, Messrs . F. Soutar anc “9 undee, in their mon y MM. Gin'd Bhownvaper 6 5p 535g 6 | ow | Sy Ste Std Tee Ite Tt 
circular of June sth, write :—Jute: Since our last there has | Q¢mrawuttee, No.1.. oh 5t4 ot ete 6gs -. (5h SH Se Tg RT 
been a time of prolonged inactivity, but notwithstanding the - Mo.B..| 2. | oe | 2 | 20! 2 | oe | oe | & . ti it ue 
idleness, Calcutta price, after dropping to Rs.zo per bale for | M.Gin’a Oomra, No.1. 5/5 5té od ete of - 5h of Be hs % 1 
old crop, rose to Rs.73.8 done—the highest recorded by us M. Ginned ook °° | BP af : 54k *. | BR Sy SE CGE Tey Ti 
during the last quarter of a century, and a record rupee price M.Ginned Comptah.. 53 .. | 5t8 «. | e+ ++ 08 | SB ee we is , 
for the trade. New cron for shipment in August has been sold Bagalkote ........0000, + | es | pie ba! 6%, ee ot : s? és 
to a small etxent at Rs.66 down to Rs.64.12, but the fear of crop cevamecoatapecenocee® 438) -- | ag oe 5x45 5th a Sed of ain: Deals ett 
being late causes seliers to hesitate. Dundee spinners have been | pengal ...... ata wit. 49R Bay Soe Sys Brn Sz 5 5B SR bys a. rH 
keeping off everything bevond their immediate requirements for | Machine Ginned Bengal .. | .. | Sx 5ye Sis 5té ss a 54 ii = : 
assorting purposes, but the Continent has continued to give a eee : of ee ee He oh ~ i. | ae 
little support to an otherwise idle market. Spét: Arrivals are | gommilla se a eeesse ae 6a ‘Bol’ 538 2. | cc | Sie o> | oo | Tae | 
about ended for the season, but a good deal of common quality Coconada, Red cosoccee! FE.| BH j oo | o- | ce | oe |] oe | oe | e@ |) o* | ** | °° 
recently arrived unsold has had to be warehoused. Good first | Smvrna, Greek. &. .... : _-__- 
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oe iia 
. . shore is a tendency for order lists to run down. A | 

tion, OS and has come through in home trade fabrics. 
jy dema Be 

stead 


Be aan8 } 
limited 


for home use have been steady, with a 
lowl Bolton 


“teoort bundles have moved off slow 
: with a quiet tone. 


been firm, 


(I. Comparative Statement of the Cotton Trade. 


Previous Wecks in 1913, 








Price, 


{June Price,! Price,|Price, Price, Price, | 
5, + May t May't May tMay + May | 


1913. 29. 22. 15. 8. l. 








el 
~nston —-Middling American,per lb 666 66! 

ne nod tals brown Egyptn,perlb 955 9°60 
Yarns—32's twist wececcccccccccee POF lb 0 10% 0 104 
— 4Qewelt ...--+++ eooree-perld 0 10 

— 60's twist (Egyptian) eo 0 i74 0 178 0173 
OO Te eee a ae WT SAAT 
32-in, shirtings, 76 yds, 19 by 19, 32’s and 


sdisdisdsa 
6°73, 673 666 660 
970, 975 93°70 

© 102 


sdsa 


5317 6417 6) i7 


BE ccs renee sscccccccccccccoocce (1S 5/15 S§IS GHIS GHIS GEIS 6% 
3$-in. ditto, 38 yds, 18 by 16,10 Ibs......,9 4,9 4 9 49 459 43.9 4) 
3a.in, ditto, 374 vas, 16 by 16, 84 tbs.....' 8 2° @ 2 8 2418 24:8 25 8 25 


(II.) Compared with Previous Years. 


Price, 
+June 
5, 
1913. 


Corresponding Dates in 





1912 1911. | 1910. | 1909. | 1908. 

















ae ieee ' 
e@is @ +2) 0.3) 8) *.¢ 

wOotton—MiddlingAmerican.perib 6 €6 636 837 82 9 64 
«3 _ Good fair brown Egyptn,perlb 9°55 0 9g 0 103 0 133 08% 07 
Yarns—32's twist .....+0+ eoveeesper lb O 1Cdyy, 0 92 O12 | 01040 8 O 8 

— 40's weft ....cc..ceceeee-perib 010 | 0 9a) 0 10280 10¢f 0 74,0 8% 

— 60'stwist(Egyptian) ....perlb 3174 0 16 0 174 019 '013 | 0 13; 

32-in. Printers, 116 yds, 16 by 16, 32's and 

hs ntncamaeese aneanedouen ccccccee 17 5G17 14 1.9 2 17 G6 j1410 14 9 


32-in. shirtings, 76 yds, 19 by 19, 32’s and 


GB coccecsscece ecccece coscccccece. (80 S875 1917 315 3 /'5 10 15 8 
38-in. ditto, 38 yds, 18 7 16,10 Ibs .....,9 @ 39 6310 6/9 5/711 /710 
33-in. ditto 374 yds, 16 by 15,83 lbs .... 8 2 8 44.9 6{|8 6 + 7 0% 6 10 


+ Nominal quotations. 








SUGAR. 
(FROM OUR CORRESPONDENT.) 


HAMBURG, June 4. 


Sugar had entirely a weather market, and it was amus 
| ing t tch the effect that a few days of fine hot weather 
| had on the nerves of merchants, or what a rapid change in 
the te the market was wrought by a shower here and 
there in the whole the drought scare has predominated, and 

has fair further improvement, the close to-day being 
near t for new crop delivery, which show a gain of 20 pf 

n the week, while old crop months have gained 10 pf. The 


is follows, in marks per 50 kilos :—June, 9.47' 
st, 9-75 (9-65) ; October-December, 9.92'2 (9.7242); 

10.07% (9.8712); May, 10.25. The market has 
sted somewhat by rather firmer cables from America, 


and t 10 look for higher prices have found the Cuban 

receipts decreasing. This last influence is, however, rather 
tif really the receipts are still liberal if they aré 

h previous years, and they certainly do not 

estimates in the least. A well-known Cuban house 

Writes by last mail that the falling off was due merely to the 

fact that me large interior mills did not want to market 
their s é n hand. For the rest, Cuba herself seems t 

begin to find her big stocks becoming somewhat burdensome, 

and h ontinued to offer very freely. England has again 

een able to add to her previous large purchases of Cubas at 

price 1 below Hamburg parity that Continental granu- 

teds e been more or less neglected. Two or three cargoes 

e reached destination—about 15,000 tons; and there 

35 cargoes afloat, of which four are for the Continent 

i ré for Great Britain. Under such circumstances 


not build any great hopes on the English demand 
ths ye | the heavy shipments from here to cross-Channel 
ports—t unted in May to about 75,000 tons—will prob- 
juch smaller figures hereafter. As regards the 
Germany and Austria, it would appear that it Is 
tively limited area of sandy soil that is in need 

t good ; the remaining acreage has, it is stated, plenty 
suDS re, and has really been immensely benefited by 





ene ng weather, and if weather forecasts go ior any 
ng, t market will not much longer be tortured by fears 
trot Moreover, there seems plenty of sugar available 
: eeds; quite apart from cane countries, there are 
European Convention countries of 2,750,000 
ooo tons more than a year ago, and 350,000 
= of 1911. The German mills on rst instant held 
insold -9,000 tons, against 35,000 last wear, and 20,000 
A git il statistics for the week ended May 31st show 
atrivals t 21,700 tons and shipments of 19,310 toms, making 
‘He Stock 2,390 tons larger at 88,820 tons, which compares with 
| 75-510 last year. The week’s shipments to Great Britain 
“ere 14,260 tons (including 1,840 tons of raws). 





‘ n Produce Clearing House inform us that eae 
a 322,000 bags, 88 deg. sugar, and 180 tons granulated 
Sug ’ » > . ; 
sat Were registered during the week. 
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COPFEE. 


nn \f XN RATS N BNA 

HAMBt R ' 4 
Coff to have | ts f It has passed 
7n Week ia st enti u Clic i we ikne 3s a I 
depress , and closes to-da ut the w st d on a lower ievei 
t] for more than two years pa The loss on t week 
ul 3 to 3 for and 4 pf for r delive with 
I zg bids ¢ ws, in pfennigs pe cil July, 5134 

last weel » €E Septem be Dece e I Ma 52 5 
ind \ S134. ] lat ) r Ss vy nave it times 
D 1 heavy, with pract ally no dé and exce to cover profits 
Li sons |! tl stat f thing ice e be re 
ipitulated—d ! curt ent edit by banks 
i : Stock Exchanges, disaj 1rance ill spirit of 
‘ lo these ha to be added this we ither keen 
1 ) I the month statist $ ida recuctions 
n the | es as Santos sl ers, V t finding many 
vers eithe | or in Al i é y receipts at 
Rio and Santos, s point now putting the June receipts 
for Sant t 776 yags, whi f re sed, would be a larger 
v tna ent ‘ 5, && t 1gof wt the 
narkKet Was I I the I nst vi n ed t th 

notorious Va I Th , é hows 
liminution or month of only 457 ig to tl 
tlavre Coffe Exchange, exact the same ast vear, nd of 
$52,000 Dags a 1 y Messrs Duu ng nd Z Havre 
t es the total in sight on June rst 10,578, yags, and Messrs 
Duuring figure it at 10,<6s » bag Li 1 statistics here are 
| moderately favourable Deliveries to consumers during May 
nounted to 144,000 bags Braz in and 168,000 bags muld 
fee gainst 95,000 Dags nd 92,000 bag é ectivelv last 
year. The stock here now stands at 1,782,000 bags Brazilian 
ind 159,000 bags mild sorts, as compared with 1,427,000 bags 
ind 201,000 bags a year ago, making the total st 1,941,000 
bags, against 1,028,000 bags. From correspondence to hand this 
week from Santos it would appear that the receipts in May have 
been unusually smal!, because interior holders kept their pro 
perty back—some say because they wanted higher prices; others 
uggest that it was because the up-country owners were afraid 
to consign their coffee to Santos owing to the bad financial 
position of that market. Crop news there has been practically 
none in the week’s cables, at least none of importance has 
leaked out, and it may, therefore, be safely assumed that the 
crop has been doiag all right. Brazilian markets have been 
weak, and have tried—with poor success—to unload on Europe, 


and 


i further sharp drop in quotations, both 
and 


freight, is noted 


urrency and cost 





POREIGN AND COLONIAL PRODUCE MARKPTS. 
Por Reports of To-Day's Business and Public Sales see ‘‘ Postacript.’’ 


Mincing lane, June 6. 
SUGAR.—The market 
items 


7 
seiiers. 


gathered renewed firmness 
week, several creeping into the situation to strengthen 
the hands of May tenders of foreign white sugars 
were On a comparatively small scale and soon accounted for, 
while Cuban receipts point to this important crop nearing com- 
pletion. Moreover, weather conditions on the Continent, but 
particularly in Germany, are considered too dry in order to give 
the beet crops a decidedly favourable start, and as only to be ex- 
pected, the market, at the reasonable level of prices ruling is very 
sensitive upon this point. Only slight attention was given to 
crystallised West India descriptions, but where business resulted 
steady prices were secured. Total visible supplies amount to 


during the 
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pene’ Cigarettes 
Cool- Pure: Fragrant 
S1zeE.1— 2/- ron 25 Size. 3- i/e roa 25 


OF ALL HIGH CLASS TOBACCONISTS 
West Eno 


papcr 
io 4«©WHITMORE © BAYLEY. 163. Piccadilly. London W. 


HAND-MADE 
TURKISH 





ern 
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3,747,000 tons, compared with 2,619,000 tons at same time last 
year. : ; 

British Rerinep firm, and a fair business transpired at 13d to 
3d advance. Tate’s No.1 cubes sold at 18s 13d; No. 2, ditto, | 
17s 74d. Of pieces, mid to good yellow quoted 12s to 13s 3d; 
whites, 138 9d to 148 9d; nibs, 18s; crushed No. 1, 16s 6d; fine 
granulated, 16s 9d; standard ditto, 163 14d. Lyle’s No. 1 granu- 
ated, 16s 6d; No. 2, 16s; white crystals range from 16s to 17s; 











Foreicn Rerinep.—Cubes in moderate demand, and prices 
steadier. W.S.R., prompt, 14s 14d; S. and T., ditto, 13s 11d; 
Meyer's, A.S.P., P.G.R., $.Z.G., R.A.V., and Groningen, all 
prompt, 148; C.Z.R., ditto, 14s 14d; November-December, 
148 3d; E.A.R., June-August, 14s ofd; November-December, 
148 14d ; and Say’s, June, 15s 6d, f.o.b. terms. Lebaudy’s fine 
granulated, prompt, 14s 6d; and small caster, ditto, 14s, f.o.b. 
Paris. German granulated in moderate request, and rates some- 
what irregular. Ready first marks sold, 1rzs ofd, 12s 24d, and 
12s 14d; June, at 12s 14d; July-August, 12s 3d to 12s ofd; 
October-December, 11s 9d, 11s ro$d, and 11s 9d, f.o.b., Hamburg. 
Exports for May, 111,740 tons, against 26,350 tons in 1912. 

Bretroot.—Market exhibited some irregularity, while a fair 
business was effected. August sold, gs 6}d, 9s 8}d, and gs 63d; 
October, gs 8d, 9s 7d, 9s 10}d, and gs 8¥d; October-December, 
gs 8d, 9s 104d, and gs 84d; December, 9s 83d, 9s 84d, 9s tod, and 
gs 9$d; January-March, 9s 11d, 9s 11#d, and gs 1o$d; May, 
10s 14d to 10s od, f.o.b. Hamburg. 

CANE-GROWN met with very quiet attention. In auction 2,799 
bags crystallised St Lucia were brought forward, and a few lots 
disposed of at 15s 3d. 1,766 bags Trinidad, 2,014 bags Guatemala, 
and 878 bags ditto syrups bought in. 150 bags Muscovado 
Barbadoes sold, 15s 6d. 

Imports and deliveries of raw sugar into London since January Ist 
to May 31st, with stock at latter date :-— 



































































































































1910. 1911. 1912. 1913. 

Tons. Tons. Tons. Tons. 
Imported .......... 94,760 .. 101,870 .. 119,290 .. 133,630 
Delivered.......... 89,730 .. 938009 .. 116,040 .. 124,990 
Stock...........++. 27,640 .. 26,560 .. 39,080 .. 25,22) 
Stock U.K. ........ 90,710 .. 65,540 .. 151,390 .. 82,190 
Cane,jaggery,percwt 10/6 .. _ lh CUM oo 83 
deneeGeeh ..ccccee 149 1. HS .. -- nominal 
Beet,88 % fob. .. 14/6 .. lO/7h.. LW/6 «.. 9/3% 





RUM.—The market ruled steady, and a moderate inquiry was 
experienced. 

GLUCOSE remained steady, with sales in both English and 
American liquid spot at 12s 14d. 

COFFEE.-At public sale, fair supplies were brought forward, 
and met a quiet demand, but values ruled fairly steady. East 
India: Mysore, extra bold, 79s 6d; bold, 72s 6d to 78s 6d ; peas, 
76s to 79s 6d. Neilgherry, bold, 83s; mid, 78s 6d; peas, 88s. 
Vera Paz, fair to good bold, 80s to 85s ; peas, 80s. 6d to 96s. 
Maragogipe, 100s to 104s; Guatemala, fair bold, 73s to 73s 6d ; 
Maragogipe, 85s. Nairobi, fair to good bold, 82s 6d to 83s 6d; 
peas, 83s to 83s 6d. Costa Rica, fair to good bold, 81s 6d to 83s; 
peas, 738 to 85s. Salvador, fair good bold, 75s to 77s 6d; peas, 
8os 6d to 82s. Mexican, common to fair bold, 71s to 73s; mid, 
72s to 72s 6d; peas, 69s 6d to 82s 6d. Liberian, bold yellow, 78s. 
Nicaraguan, fair to fine bold, 83s 6d to 87s; peas, 80s to 89s 6d. 
Futures irregular and lower. Santos, July, sold, 48s, 45s 9d, and 
40s 3d ; September, 48s 6d, 47s 44d, 48s, 46s, and 46s gd ; Decem- 
ber, 48s 6d, 46s, and 46s 9d: March, 48s, 47s 44d, 47s 9d, 46s, and 
46s 6d percwt. 

Imports and deliveries of coffee into London since January 1st to 
May 31st, with stock at latter date :— 

. 1910. 1911. 



































































































































1912. 1913. 
































Tons. Tons. Tons. Tons. 
Imported........-. 31,330 .. 18,900 .. 17,880 .. 22,650 
Delivered (home use) 7,360 .. 6480 .. 6840 .. 6,690 
Export .......--e0. 12,360 .. 19,720 .. 8150 .. 17,599 
Stock..........+... 354,250 .. 15,040 .. 13,640 .. 16,540 




















SANTOS COFFEE. 
The London Produce Clearing House, Limited, supply the 
following quotations for average Santos good coffee :— 

















| June 6. 


| June 3. | 





May 31. | June 2. June 4. Jure 5. 
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10 30} 1 0 10 30/2 3010 3C} 2 30:10 30) 2 36.10 ou! 2 30:10 30; 2 30 

a.m. = &.M./p.M. | @.M. p.m. &M P.M. |. Mm.) P.M.|a. M./p. m. 

sds d)sa@/sd/ ed sdisd sd sd sdisa sa 

PR coccnes 18 6 48 6 479 470 45 9 447 0 146 3 45 6 45 9 46 144510! 46108 

a ee 48 73/48 6 (47103/47 6 (47 14:47 6 46 44;45 9 (4510 46 444510847 14 

September .. 49 14/48104:48 74/48 0 147 4 |47103 4610446 0 46 3 469 |6 3 1476 

December ../38 O8| 4810+ /48 6 |47 9 147 6 (18 O 14610'46 3 (46 43/46 9 (46 43476 

March, 1914./4810}/58 74/48 41/47 9 |47 6 |17104|4610/|46 12/46 3 46 9 /46 4347 6 
ie didactic ican! tile demnnnd 

Contracts for 67,500 bags Santos coffee registered during the week. 








COCOA.—At public sale moderate supplies were offered, and met 
a good general inquiry. Ceylon descriptions ruled steady, and 
West India kinds mostly 2s per cwt. dearer. 598 bags Ceylon, few 
sold, fair to good, 78s to 82s. 777 bags Trinidad, partly found 
buyers, fine, 76s. 576 bags Grenada, all sold, good to fine, 69s 6d 
to 72s; fair, 67s 6d to 68s 64d; common to ordinary, 65s to 67s. 
96 bags St Lucia, ditto, good to fine, 69s 6d to 72s; common to 
fair, 63s to 68s 6d. 95 bags St Vincent ditto, fiery red, 83s 6d; 
fine, 78s to 79s; fair, 71s; pale reddish, 66s; dark, 61s. 60 bags 
Dominica ditto, fine, 81s 6d; ordinary, 65s to 67s. 207 bags 
Jamaica ditto, good to fine, 69s to 72s; fair, 67s to 68s; common 
to ordinary, 62s 6d to 66s. 369 bags Guayaquil partly found 
buyers. Machala, 75s. 112 bags Costa Rica, all sold, fine, 73s 6d 
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and yellow ditto quoted 14s 9d. 
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(June 7, 1913. | 
to 748 6d; fair, 71s. 137 bags Samoa, partly sold. eooainc.. | 
76s to 78s 6d; fair, 75s. 83 bags West Coast Africa; or ead 
Java, and 67 bags Venezuelan bought in. —— 
COCOA BUTYTER.—In auction at Amsterdam \ an Hont 
averaged 77 17c, compared with 76c last sales = — 
TEA.—Indian sales this week comprised 9,690 packawes ma:.. 
consisting of Travancore teas, and, with rather vari aan 
prices were somewhat irregular. The few invoices o{ T iy 
jee'ing offered met with good competition, and realised : oe 
rates. Pekoe, common to medium, changed hands a ae 
broken pekoe, ditto, 74d to 11d; orange pekoe, good sau ata 
good medium, 7$d to 113d ; broken orange pekoe, common to a. | 
83d to 1s o}d; and pekoe souchong, 63d to 8d per | * "Conley 
offerings were on a moderate scale, and totalled 30,436 na ol 
A strong demand prevailed for all kinds up to 84d per ib but dine | 
this price considerable irregularity existed owing to Variatio fe } 
quality, and prices often tended in buyers’ favour. Pekoe nana } 
to good, realised 631 to 10}d; broken pekoe, ditto, >iq io eek: } 
orange pekoe, common to good, 74d to ro}d; broken orange pekoe | 
good common to fine, 84d to rs ofd; and pekoe souchony 64d to } 
8d per lb. Java auctions of 5,600 packages passed off with a good 
demand, and prices ruled firm. Pekoe, common to good medion, 
sold, 64d to 94d; broken pekoe, ditto, 63d to o}d; orange pekoe | 
common to good, 84d to ro?d ; broken orange pekoe, “4d to 113d: ) 


and pekoe souchong, 54d to 8d per Ib, 


Ee 


delivered weight terms, Holland. 


flake, June-August shipment, quoted 14d, c.f. and i 
slow demand. 





RICE steadily held, but trade on European account proved slow 
1,000 tons No. 1 garden, Siam, June-July, sold, ros 3d 


c.f. and i., 


| 

For arrival, Singapore | 
t Pear! also in |} 
Singapore medium, June-August shipment, quoted || 
15s 3d; Penang, medium, equal to fair Singapore, June-July, || 
1389d ; and Penang seed ditto, at 138 44d. Nothing was offered at 
public sales. 
SAGO was not represented, and privately the market remains | 
quiet. Sago flour ruled steady. Sarawak, to arrive, June-August } 
shipment, quoted gs 3d, c.f. and i., Liverpool. 
ARROWROOT quiet in auction. 163 barrels St Vincent offered | 
and part sold, at 34d. 
BLACK PEPPER in fair request, and rates firmer. Singapore, | 
June-August shipment sold, 54d; July-September, 54d; August- | 
September, 53;d; August-October, 5%,d to 5 7-32d. Lampong, | 
June-August done 443d; August-October, 4/d, cf. and i. At public | 
sale, 139 bags Singapore, 141 bags Tellicherry, 250 bag 
and 129 bags Alleppy retired. 12 bigs Ceylon sold, 523d 
WHITE PEPPER firmer. White Singapore, June-August ship- | 
ment, sold, 88d; July-September and August-October, 8)4d. Mun- || 
tok, July-September, at 9j;-d to 94d; and Penang, July-September, 
at 8d to 8,;d, c.f. and i. In auction, tg92 bags Singapore cata- | 
logued 192 bags Singapore and 105 bags Muntok retired 


TAPIOCA.—Market remains very quiet. 





i 


s Lampong, | 


CLOVES in quiet demand. Zanzibar, June-August delivery, | 
sellers, 94d; August-October shipment sold, 6 15-32d ; September- | 
November, sellers, 6,-d ; October-December, 63,d, c.f. andi. At} 
public sale nothing was offered. 

CHILLIES. — 112 bags retired. 

RANGOON BEANS.— 38 bags sold, without reserve, at 7 

NUTMEGS in good demand. 406 packages West India offered 


and sold: 67's to 75's, at 54d to 64d ; 82's to g2's, 5d t 
103's, 5d to 6d ; 105’s to 115’s, 5d to 5}d; 116's to 1255, | 
54d. 111 packages ditto mace, all sold at 2s to 2s 6d, and broken, 
Is 10d to 1s 11d per lb. 


JUTE quiet and rates displayed an easier tendency. Native first 
marks, May-June, sellers £27 5s, ditto guaranteed, August, /27 58 
September, £26 10s, Mangoe tops, May-June, s Id £25 10s ditt 
assortment, May-June, {24 10s, Ghuzravi in double triangle, D 
to E., spot Dundee, £24 12s 6d, ditto D., May-June, at 425 108 
green B.N., P.M. in circle spot, Hamburg, £29 5s, ¢ f. and iL. 

HEMP. —Market for Manila descriptions commenced steadier but | 
became quieter. G.S., May-July, sold £26 15s to £26 12s 0G, GItO, | 
July-September, {27 to {26 15s, August-October, £27 to {20 T5s, 
October-December, {26 15s, c.f. andi. New Zealand parceis 
quiet request. H.P.I’., May-July, done £27, c.t andi. oJ 

SHELLAC.—Market for spot parcels ruled firmer, but generaby | 
quiet. Fair T.N. orange, sold 86s; fair A.C. garnet, at 905 
T.N., May-June shipment, done 85s; and A.C. garnet 0, 795: | 
c.f. and i. Futures firmer, with good dealings. T.N., August | 
delivery, sold, 87s, 88s, 87s 6d, and 88s; October, 55s | ys 6d 
December, gos to ots. . j 

GAMBIER in quiet demand. June-July shipment, 15s 1p% | 
c.f. and i. ee 

CUPRA.—A dull tone prevailed in this market. To pte 
ports: Ceylon, May-June, £30 5s; Malabar, £31 55, *-™~"" | 
Straits, {29. To Marseilles : F.M., Straits, May-June, {23 Bm } 
Manila, April-June, (28; Cebu, May-June, £28 ros; Java, 4 
terms, Northern ports, April-June, £28 10s. South Sea or 
May-June, to London and Hamburg £28 10s; and mixed (exclu 


ing Padang) £27 17s 6d, c.f. andi. 
GUM.—In auction Animi showed no 
Zanzibar, pale strong sorts, £13; ditto bean and 
Copal generally firm. Pontianac, pale scraped, 81s | 
Sambas, good pale scraped, 55s. _Macassar, pale scraped, 
amber, 57s 6d to 62s. Damar dearer. Singapore, fait 
63s. Macassar, pale pipey, 66s. No Kauri offered. a 
INDIA-RUBBER.—The fortnightly auctions of plantation on 
prised some ggo tons, and met with quiet competition. ( > Coat 
with the close of last sale, prices were 2d to 2$d per dake. 
respecting pale kinds and 3d to 5d for inferior brown ane" 
S'raits, smoked sheet, sold, fair to good, 3s 2d to 33 4 ” 
smoked, damp and mouldy, 2s 7d to 3s 1}; unsmoked, 


material alteration 
pea, {5 105 
to 83s 6d 
pale and 
ambery, 


a 
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sold, 3s 17d to 3s ofd ; 


crepe, 


2s o}d to 35 14d to 3s: 
fiber pe ilish | September 


“METALS — 


fair to good light brown and 
to 3s 14d; dark brown, part specky, | time to time 
smoked, dark to fair, 2s 5d to 2s 114d; scrap, | months £209 5 
mixed and inferior, 1s 4d to 2s ofd. | f212 and f20 
fair to good, 3s 17d to 3s 23d; unsmoked | week to {210 1 
3s 1d to 3s 24d; damp, part mouldy | {209 5s, three m 
o3d; crepe, dullish to fine pale gristly, | lower, realisa 
ght brown and grey, 2s ofd to 3s r4d; | time. Stand 
2s 5d to 2s ro} . scr: ap, Is 4d to 2s +4 relapsed to 4 
business was eflected at easier prices. Fine | retrograde 1 
3s 84d; July-August sold, 3s 7d; on a cessa 
3s 6 4d ; September-October, 3s 54d; 4 ; 6d 
ditto, 2s 4d; scrappy, 2s 34d. | prices again ¢ 
, crepe, spot, sold, 3s 2d, now 14d at /66, and 
done 3s 24d, 38 13d, 3s 2d, nov vw quoted | Lead firmer 
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regular, and easier 
c sh settled down last Mc 
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Commercial Times. —Wicekiy Price Current. 




















|DYE STUFFS, &c— 8s d sd METALS—B Copper 2 ® @s3 
a io China..per cwt 65 0 © 0 Eng., Tough, per ton H. 0 js id 

BPAN... wee eeseees nom est selected ...... 0 10 
Turmeric, Bengal .... 19 0 0 Sheete (strong) .... 83 0 0 0 
g Madras, finger ...... 17 0 21 0 Standard ...... cash 66/76 G Q 

Gambier, block ...... 21 9 O G_ Iron, per ton— 

| Cutch, ord. to fair.... 29 0 35 0 ieee, “— + 710 8 0 

y taffordshire ars, 
ata OE UR qbitkenhead ...... 619 618 
: ; 5 
0 eo ; ; ; ; Hoops, Birkenhead 7 0 0 0 
0| Lima Wood........ 8 0 11 0] ae, warts 810 9 & 

¥ lis, stee 0. Db. 
g | Magwocd, Campenchy foo) Welsh Porta, .-.. § 0 $10 
O] Jamal. ..cscccccce §15 00 Be aos => ae - f 
Red Sanders ........ §10 00 pooten pig iron, cash Wiv = 
0 | Sapang Ceylon ...... 120 0 0 en cash .... £8 ‘ 0 0 
0 ematite, cash .... 79 6 0 90 
0 ELEPHANTS’ TEETH—per cwt. Lead—Eng. pig, p. tor 29/76 O,C/C 
9 | Soft, 80 lb & upwards 66 0 73 0 Foreign, June. 90/0/0 0/0.0 
0 | ELAX—per ton, cif. £5 £ 8 Quckalver, per bottle, 0 0 
0 | Perna D 2222222220 38 18. Se € | Spelter, 0.B., May'-. 2309 00 
0 | Petrs Bejetsky eaeene “4 0 0 0 Tin, — ingots ie 4 = . 
§ | FRUIT—New—Per ewt. Standard, cash ....219 5 0 0 

5 | Duty 2s. ‘ s 4 8 4 | rin-plates, "per boxr— 

Currants, Vostissa.. 31 0 55 0) Coke, 10. .......++. 0160 np. 
o| Panariti..........-. 50 6 31 6 | Zine, Belgian Sheet ..26/15/0 26.17.¢ 
0 oo: covesececccoce ; 0 ; 9 | Antimony, Regulus .. 52 0 0 
0) ‘Amalias.... 2.2.00. 26 0 27 0 | OLL8—Fish— 

0 Pyrgos, 4 case...... 3 6 C 0 @nerm ais p.tun 2510 29 ¢ 
0 | ) 1 geepetenanen eons rend 18 0 22 C 

| EE snatiinninbecl * 
© | Figs, Old, bags '<.-... 9 0 0 | Bea cca AB 

layers CAND. 2.00 ata p | Olive Spanish nen “7 9 48 0 
OS ee aes ceeteeees EE: caxiienansee 7 8 

pieeraeanee 21 0 26 0) 3 
21 malsine, diy Teper cwt— seeps, ref Bop cans, 30.10 0 0 
i!) Valencias, halves .. 27 0 28 9| Brown, Knglisiyukd 2810 0 0 
04} Fine and choice ei 0 a5 0 | Cottonseed, Crude .. 2559 0 ¢ 
ry Muscatel, common.. 50 0 55 9 | Qoooq- out, Ooyien...... 4 0 0 0) 
¢| cluster, medium. 60 0 75 9 | "“Gochin '.........0. 82 0 0 0 
ee 80 0105 0 | paim (Lagos) ......-- 330 0 0 
oa... 0 30 0 | Lard, American...... 46 9 §5 0 
O) were wseteerees 29 40 | Do English . 6610 0 0 
16 oan Sidisesaaaee . ; 0 Potrolm. Ol, per é ibe : 4 ;: 8a 
daunsidedeness aoe 5 
0 = eee eeeesceeees 2 : 7 0 | Oil Cakes, Lned., Eng. ioe enne 
0 eee eeeeeeeee per on 
GED ccdgbtcucesevecs 23 0 26 0 
. Do medium........ 00 00 otimerican (Western) 8 7a a 
9 | Oranges, Val. —— 2 0 45 0 | “Linseed, La Plata... spot nom 
6 | peta Cdinary---- 18 0 20 0 | ““Bombay,pr. 416lbs 0 0 0 0 
0 | wane pore ee i a ; ‘s ; Calcutta, pr.410 be M wag. Jne ae 
eee) i eee mh) ac 
5 MBps esnsee ~e : z : Rape, Ownpre,bewn See aly 47,0 C 
Messina . 0 24 0) 
Si| yMiainga, cages <<... 0 ¢ 9 9 | PR 
74 N lonayp.bg. 0 0 0 0 | Bistetiidn, finest ..102 0108 2 
61) HEMP—perton— = 2s 4 *| Canadian, finest.... 0 0 0 9 
St. Petersburg, layer | Irish creameries....10 0114 0 
Manila, fr. curnt. s - a 3 : ; | Dutch creameries » 108 : ng : 
| entine, finest .. 
er ton £5/12/6 6/0/0 | JUTE, Native firsts, = finest wee 0102 0 

for shpt. June/July 29/50 0 0! WNormandy ........ 9 2114 0 

Colr yarn, good tofine 2 0 29.0) Danish ............ 113 0118 0 
ord Common to fair.... 1210 29 0 Brittny, rolls, ds. Ib Ib 23 : 13 : 
10:0 HIDES—per Ib— s 4 8 4 | Bacon,sngd.—Wirt 0 
70 |Balted Australian .... 0 8 0 | Limerick .......... 73 0 88 0 

| West Indian ...... 0 54 0 8% Continental ........ 66 0 80 0 

Ca duéesad 0 8 O 6% Canadian ......-.-- 66 0 77 0 

0 74 O 8 American ......---- 68 0 74 0 

0 4 0 &§ Hams—lirish ....... 106 9 116 9 

0 8  # > — sénseanehe = : ; 
adagascar 0 6 014| American .......... £4 0 

Central American.. 0 9 0 i5% Lard Irish medees. 58 0 69 ; 

| Bu ffaloes, Singapore. . es ¢3 Do kegs. . 8 0 2 

PORERE 20. cccccccce 0 4% 0 4 American paile w++ 56 3 57 ¢ 

Th Tits daeateianaeaend 05 QO . pe + al : : ; ¢ 

| Market Hides, English ‘ork—per 8 lbs ...... 6 

Oa,  iboant over. 6g 0 Beef— apeatine, —_ 2 0 : : 

2/60 Ibe Bievicdess : ¢ : eee ‘a 6 3 0 

OS eee 4 Cheese— am caceee 3 v 

68 0 0| HUPS—Rngiish, 1812 5/50 6120 Canadian .......... 55 0 0 
| Foreign, 1912 ...... 15/0 7/7/0 es tee <* oo fe 0 

INDIA RUBBE—ib— United States...... 00 00 

| Para, fine, hard, spot 3 8 0 9) Gioucesters .....--+ 00 (0 0 

| eee lb— Wilta, loaf 00600 

I, good red Vio- New Zealand ...... 58 9 61 C¢ 
wt a. Vio ts ‘to good 2.7 3 3 | Rapeper iz0—French § ¢ 10 ¢ 
o 0.to talian ... o 8 

Low to — 2 24 Hungarian 6 80 

| Madras, dry leaf, good 22 2 3) Danish ... 9 16 0 
7 | Do low to ord. . nom Egyptian . ‘ 0 60 0 
g | Kurpah,gd.mid.togd. 1 8 110) Russian..........-- 679 
3| Lowto mid......... aa 

| LEATH ER—per lb— FLOU R—280 Ibs— 
| ae Butts. covece 2 0 2 6 Town house holds .. 3% 0 0 C 
/0 | ixed tannage, - 
0 Butts or ante 1 64 110 BICE—Rangoon, open i. ae 
¢| Srumen eames. tt lu lgoumm 88 8S 
6) 1 eat oO BIT. we ew eeeeeee 
O| Bast Ind. Kips - O10 1 § Necransie....... ~- 9 68 
0| Bast Ind. oat. . 19 2 4/ Bassein ......----++-- 3 7s 
5| Australian Sides .. 1 14 1 4 | Saigon, cf&i i 
‘| erase bhi ieee: 

£ oulders.. 3 
0| Bark oe «hk & 3:9) Rice Meal, ton ex ship 
2| English Bellies .... 0 7 O10 | Spot....-..- ota — cars! 
7?’ Bark SS iw SE ES ‘orward, ex-ship terms 


ROSIN— sds 
American, common 11 6 2 
EE ceahiinndadaan i9 0 19 

SAGO— 

Pearl, per cwt........ 14 1 

| ee ll 9 12 

SHELLAC—per cwt— 

Orange, first marks .. 95 0 105 
Second, fair to fine 90 0 95 

Garnet Lac, AC...... 81 0 0 

Button, Lac, gd.tofm, 92 6 190 
Low to medium.... 60 0 80 

Spot TN quiet value.. 8¢ C 

Angust value ........ 8 6 0 

October ,,  .cccccce 889 6 0 

Calcutta........ 46°) rupe 

SiLK— 

China—Tsatlee, Supr. 0 0 0 
Blue Elephant mus a 
Taysaam Kahing .. $ 6 11 
SD sknastdunieen 6 14 
, Cg EE 26 3 
Re-reeled ........+ S 0 60 

CIE is canetcansnnka 6 16 

Italn.—Raw, fr. Milan 16 6 17 

Organzine—Mid.togd. 0 0 0 


SPICK8—Pepper, white—per Ib— 


Penang 0 
Singapore,fairWhite 0 8} 
Black Singapore .. 0 § 
White Siam ........ 0 8 
 Sienakdaennde 2s 
4 
3 
4 


Qecoo°o 


etre 
_ 
COOF,r eer mo 
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Cloves—Z 
Penang 
Ginger—per cwt— 
Cochin, cut ........ 60 
Do small rough .. 

Do washed 
Bengal 
Japan 
MED senescence 
I scien citeed per lb % 
Nutmegs, good to fine 0 
Small to ——~ de we © 
Chillies—per cwt .... 27 


we 


BS ro 
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6 

Fine marks ...... 4 6 
Demerara, proof .. 1 4 
Leeward, Isl., proof 1 90 
E.L., and Mauritius ; 8 


6 
8 
1 
1 
0 
Ns os asin conte 0 


10 
Brandy, duty 15s 1d per - gai. 


No. Vat. In hhds. 





ve 23 0 
ounas i f.d wes 8 
orn spir ts, p y. 
Ss irite £.0.0. Ex. prf. 1 1 0 
alt spirits, duty pd. 0 0 0 
German spirits ...... 60 0 
SALTPETRE— 
Bengal, per cwt.. <i 0 60 
Eng. ish refined . 00 (0 


SHELLS—M. oP. | per cwt— 





nahn bold -£13/00 14 
‘ . £14 ; : 17 
By or... i asiatad - -£14/00 1 
¥. 0 i . «» -412/10/0 15 
Bombay .........- £450 10 


smoked sheet ribbed, 
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The prices in the following list are revised with the assistance of an eminent firm in each department. 


ad TALL OW—per ao 





Australian mutt 32 6 
Do beef . 2 0 

BE count 6 C 
TAPIOCA—per |! tb— 

EK. I. Flake, fair...... 0 2 
Pearl ~-.+-.percewt 18 6 
TAR—Stockhim, p.bl. 28 6 

Archangel. ..... 18 0 
TEA—duty 5d px rib— 
Congon—Common 0 4% 6 

Medium to good 0 6 0 

Fine to finest ...... 010 2 
Souchong, common... 0 54 @ 

Good to finest. ... 011 l 
Scented Orange Pekoe, 

Canton iMmpnn as 
Scented Oprs. .. seu & 
ee com, to fair.. 0 64 9 

inest..... ‘ ae 
Young Hyson . 0 55 8 

Good to fin abies sh 9 
Indian and Ceylon— 

Broken and Fannin 0 7 §6 

Do usefal...... 0 74 8 
Broken Pekoes—Com. 9 7) 8 

Fair to good. ~~ eee 

Dianccseneiaeda. 1h ae on 

Peinsneneosnnn 
_| Pekoe Souchong— 

COGAMBOM .....<ccce 8 65 8 

Useful medium .... 0 8 0 
_ Pekoes— 

Common ... 63 8 

Medium useful . O 8 8 

Dv biessneseresete 186 1 

eiinstdsecensen 16 2 

TIMBER—Timber & Hewn 
Wood.—Dantzic & 
Meme! fir, p. loadi110 : 130 

Pitch Pine timber 90 0 130 
aa yel. _ largel20 0 250 

Do small 96 0 1 
— er 140 0 160 

_ RRSP ES? 8 013 
Indian teak .......... 14/0/0 26 
Wainsct. igs. 18ft cube 80 0140 0 


Deals & Sawn & Prepared 
Petrs. std. £29 10 211 ¥ 


Norway, 
Swedish, 


6 Wi ncnte 
American Spruce .. 
Pitch Pine Planks. . 


Staves--Baltic, p. milleaso 
. © 6 130 


New York pipe . 


'TOBACCO— 


Duty 3 8—4/14 per Ib 
Ohio, 


Common to fine.... 
err 


0 Kentucky leaf— 


Common to fine.... 
GME bccccccesesess 
Columbian 


i sas ebacedeadeens 


SUGAR—per cwt. duty Is 10d, 96 Greek .............-.. 


per cent. polarisation. 





Brit. W. India, syrups 1° 6 13 
Crystallised . ws ié 
Surinam, crystals .. 00 Q 

Penang, Gr. and white 0 0 0 
Baave enseenneses : ; : 

Jaggery, Cane........ 

Natal Syrups ........ 00 0 

E alam Crystaliised 0060 0 

YIUPS ....---eeees 00 0 

Java afioat .......... nom 
Cuba, Centrifugal.. 10 14 9 

Rarinsp—London— a 
Yellow Crystals....14 S 0 
Cubes, No.1 . -18 0 

Do No.2. 17 7% 6 
Granulated ... 1 0 16 
Crystals, white . 16 0 17 
OS eee wi. = 

CreusHED— 

Dutch, prompt ...... 3 43 

Austrian, prompt.... 12 74 0 

French Loaves, June 14 5 0 

French —- f.o.b. o 

German Gran., ready 12 4b 0 

French Cubes, f.o.b. Jume 15 6 

German Cubes fine, 

f.0.b., prompt ...... 46 «0 
| BEET—German, f.0.b. 
waeeee sdhabes bende 9 8 86 


o OQoowooocees 


Oo@qgoooe 


2 oo 


Cigars, duty 7/ per Ib 
TURP'NTINE, p.cwt 
100. 
Fleeces 8. Dn. Hggs, 
Half-bred hoggs.... 
Do wethers.. 
Kent fleeces. 
South Down ewes 
and wethers...... 
Leicester do ...... 
Colonial—per lb— 
Vic.—Scoured super 
Scoured good .... 
Scoured average. . 
Greasy avr. to fair 
N.8.W. Sconred avr. 
Greasy average .. 
8. Aus., Greasy avr. 
N. Z.—Scoured avr. 


Greary average .. 
63 Ca 


, Scoured super 

eece average .. 
Greasy ave 
Natai—sScou 


Greasy average ee 
Crossbred — Grs. — 
Vic. good to supr. 
New Zealand, fine.. 
Do medium .. 
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THE ECONOMIST. 
London Stock Markets Price Current. 


COLONIAL AND PROVINCIAL 
FOREIGN 8TO a 
GOVERNMENT SECURITIES. eee 





BRITISH FUNDS, &c. 


Div. Due. |. Name. __ 'Cl. Pes “161. Pes 
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Quarterly Popeols 217% » red. =." -| | 
+? » for Acct. oS 7 Se : 
Do .. 247, red. ae nes aera Pre Am. ape _Due. | Drawings. Name. .,Closng —— 
Do "39" red. 1905... con | ‘Senin. x (Sons " | —_____4 Prices.| PREFERENCE SHA —— |} 
ee wm Sep poe . , 
ae xchegr. 2 1913-15... ./98 | aoa 7iTan.., July B.Col mbia Ins 3 oe My Nov, Pi +. Russian, 1822 5 120 25 DivipgNps © ieee STOCKS, wrrg | 
Jan., July.. Guar. {rish Land 2% sees } 4 *650,729\ June, Dec. !C 2 urchase | Do 1859 . 25 OF BACH 8 THR Pro | 
y.. Guar. Irish Land 23%. . ‘an. DomIn 8k 34, 93 5 | Qrtrly. Jar 3/72 61 EPARATR vim || 
Quarterly. ¥ Local Loans Stk. i912! KE 8,686, oo (Jan., uy Do 1938 ...... 3183 5 4 July DoCons. ik Present; YEAR. | 
fori, Oct. |Canada Govt. Bonds, 1913)190 5 9816 ‘April, Oct.| Do Ins. 1947 24) 71 3 rtrly. Jan., J Bonds I. .. 4 894 93] Amount. Nam ——. || 
April, Oct. an — S 3. | 83 90 Peroniens Dae | Do tas 000-88 3 ot rtrly. Jan. July Do do IL ¢ it94 SS Glo | 
.. Gree r : . e ape Ins., 1 9 rt | : o 4 —__‘ Ties, | 
May , duly.. we tg 1806, 247 = 8 ooo e25|June, Dec. pe Ins. Stk.’ "83 4 = = y Now oe Dot Rentes 4 7 * see oe Great Central, 1976 hi. ‘ i 
ay, Aue. Tranevaal Govt, 37, Btk.| 864 8 een seater Ol Do nd Ins. 4/99 101 gine" April’ Oct.| Dotrete 31 ae 8 1'380-000| Do couvertiples 2 og 2 M20 |] 
April, Oct. yp . - 4%, 1855 ../100 9° | 7,483,240 Feb. Aug. D > a 91 rtrly. |April, Oct.) Do Bo — 72 5 | 1,500,000; Do ref. ii ble, 1881.. § 193 ¢ || 
ss ‘ land Stock|233 3 0 s Aug. 0 3} 81 3 y Nov|Nonetill nas, . 34 79 82 | 2,230, ref., 1889 6 | 
Quarterly. India 8t« ky ek 235 38 1,076,100! Feb., Aug.|Ceylon Inscbd. 4 Jan JlyiN 1916) Do Loan "06 § 000; Do 1891 -4 & 3 
‘ F 1014 2 | 3,100,000 Sh ewes = 
Do ie Stock Son , red. 1931) 874 8 2,850,000 May, Nov.! Do Inscribed 3 | 101 3 Fb ‘Aue metill1919| Do Ln. ‘06-9 a > a a 11 0, Do 1894 --$ 225 
Do Do Stock 247, red. 1948] 745.5 | 1,099,048 Feb., Aug. Jamaica I o 2 | ap i¢| Pur or Draw Salvador Bd 332 OF 11,866,708'Gt. Eastern Gon. P 5 72 § |] 
& red. 1926) 62 482. : ca Insc. 4/100 2 | Ap! Oct) | August 6 975 84 | 12,819,520.Gt. N 1 Con. Pref oH 
Ine., Dec... Do R'pee Pap'r. 347,54-5' 634 4 72,700 Mar, o Natal 1319. 43 100.2 ‘Ortay, Avr. "Oct. Berrian Unt a4 es fon Les 708 Gt Waren One + ae || 
; ; ; ly ¢ *400'900'Lanc.arl\. f § 
CORPORATION STOCKS saees Fine’ ei Be que. Eas 4 C 101 Apl Oct January ae 1380" 88 3 e190 se mpane 5 rk. Pref 3 
. (United Kingdom.) : 2,178,800 Jan., * Suly|Nwfdind. 1941 4 : Jus Der Purchase | Do 1888 5 1727,365 Lon.,Chat. ani | ref. § 119 9} 
Pres A — ____—«s44 9,686 300) Jan., Jul r ? ce| Nonetill1920/ Do Ln. 1908 44 72 § 869,532 Do 2nd Preference a} >. | 
_ ee pm Gloang | 16464545 | April, Out | Do Taseribed 5 ha 3 eee Turkish 1881 4 7 hose 900 London and N.\ 6 § 
is 38.008 Met % Prices. | 12790210|Mar. Sep.| Do Inscribed 34 &7 8 Apl Oct Meroe 4 | 90 3 | SELLS Meteorol Bay sas 
10,209,094 one ak —* 1929.. | 974 5 cortens een, Be Ins., 1935 3 | 81 3 Jan Sly! bai’ ay a | Do te E.T. 35 80 3 oases 649 a re hs Olitan Pref : ‘ ro it 
6,227,927 Do 24 y 1919-4 soos D| 875 S51 TaD, Luly Yo Ins.1930-50 34) 88 £0 MarSep P: c.| Do Ln (1902 85 3 Me Vistrict Fx. Poot” af 8 ii 
“) Birdies 2) 266,300/J: ily|N.Zealand,1 oo tv p Puror Dra J 9 8 537,351) Do Asse = 4) 84 6 || 
Bh e84 London County, i906 BiG eee saly Teer 6 |100 2 sa av "i cinited § BR te _ ete d Bs. Pf... 4 7 7 || 
10,000,000 Te Gasa wis: a ald as “2 rt 64 jie eae a0 ne Do ao and 34 a 2 gris. Avril weet: a do. 1609 4 . ; 5,850,196 me Pee fon » 5 ry a 
11,100\Corp. of London Debs... 2 2 12} 654,000) J ct.| Do do 1953/77 9 | Qrtrly. ber P un P TruguavBds. 34 72 14] 2.290.883, Do B. and G. Pref... 4410816 || 
1,642'800) “Deb. Stock, on Dobe... 31/00 lol 1 897,820 Jans July|Quebec 1908 33 3197 8 Jen Foe Den eee, 81 S| Le pe Fret. 161 ee | 
1,250,000) Deb. Stock, 1923 ...... 3 3,499, 700) 5 J be nee Vi. ¢ pes D ; ,071,227| North-Eastern Pref 497 iI 
1,695,000 Be sei ee § an., July Queensland . 10 eeiidan iplo. Debt 9 4 . Mastery Pref an 
$6000 einen int ait’ a ae 2,927,900) Jan., Juls Do Ins, Toig 4 (93 160 t 34% interest after 1918 58 OY 748s N sth f 5 oe 
, 480 oe »939, 000 ” y Do Ins., 192 8 0 or ( > |Sev & 
1,90, 530 ones a 1930 . i 8% 8B SO ee July Do Ins tbat 9 34| 89 91 ___(Cowpons Pavasur Asnoan.) 2 oan 09 Bh peer y Pref ia 
avo 7\Brighton Cor. Red. 1946. 925 44 ‘'an 00¢\Jan., July) Do do 1945 34) 87 9 l ar Pee 2,640, $20 tern Con. Pref. .. 4 ao Il 
1,620,610\Bristol, 1: + d. 1946. 34) 92 4,213\Jan., July; DoIns.192247 3 | 7 > TApl Oct! .. | 3193977" "Do Pre fore’ a 
3033,826| Do oe vevaneenne 3176 8 oar +e April, Oct. |S. Aust.,1916-36 4 ak law | Aust, Gold..4!s79 1 3.277\Taff Vale Pref. Stock @ 96 2 
1,182,946 Cardiff Stock, 1938... 34) 91 3 | 9's 0) April, Oct.) Do Ins. , 1924 4 99 101 i utch Cts. ex 
1,380,000 \Cro OCK, 1935 ieee 341 91 3 *517,800| Jan., July Do do 1939 a MarSep 12 guilders. 24 64 7 
776.400 Oe a 1940-40 .. 3 | 77 80 2,397,160\Jan., July; Do after 1916 34 ; Qrérly. ee -. |DoCertsofIns.3 | 75 8 Inpias RArway 
600,600 aay. aa serenees 3 | 79 81 6,915, 352| May, Nov. Straits SettImt. | Apl Oct} a *. zee neh Rntes 3 | 84 : cence | 
520,781! Hastings eae ot? 25' 71 3 | 1.693 | Ins. 1937-67 .. 34, 88 90 Jan Jly| .. -- |Germnim.Ln3 74 6 000 Assam-R | 
1,190,016 Huddersfi Me 1g esas eee 3/77 2 14) ,750\Jan., July/Tasmania 1911 vio 2 [sandiy| Do ........ 3.75 7 000 Bengal and W.-W $24 | 
600,000 Hull Corp. & 1920-40... 3 |g 3 | 1256500\Jan., July) Do Ins.1920-40 5} Jan Jly| .. :. ‘Italian Rntes 34 95 7 00,00C sngal and N.-West 053 
7 ull Corp. Stock. 34) 90 1,000,000|Jan., July Dol 4; 87 9 ‘Ap oe ae Prussn, C 7. wUUs Bengal Dooars, Ltd : 
2, 000.400) “Do. Corp. stock. i Bh os 8 | feo Mar, Sep. Trix Mad Tne. $ 28 106 eae S oS > 7 3,000,000 Benyal Nagpur, L., Gia, ' 
° 1 > 234,700| April, Oct. FanDOns 13. C Se ** lS Ln i088 +h orve ata. 
HE amend y Btu laioe tea ot es Se ast | we cac ied ALAS | Semow Boman Be | 
$807 324 Liver pons Corp. eee 34) oe 5,872,000 April, Oct.| Do Ins. Btle, 4 (93 101 | |" Coup. Bnds. 3 300000 Del ‘Umbatia sat K gt 
606'597 a poney er d.1941 .. 3 | 824 3 5,970,000\Jan., July Do Ins., 1885 4 —— 41914 — deb. ss ole - } 
sie tind a, hss © SY Hata: Jo Be I 3 RAILWAYS, Reese Bt 
011,926 Plymouth Red. 196 le 6,211,331 | o Ins., 1923 3, 91 4 8,666 Do Debenture St a 2 || 
544,269! Portamo .. Sie 6 i\Jan., July| Do Ins.1929-49 3 OR 107740 E. Indi mature Stock... 4 9% 8 || 
1,500°000 Recline Gare Bloat 3 3 ois 5 eee ed b Ae eg 100 2 | Pres Ar “aries Emsees Asp Brown. 28 6004 etek aaa 
Sheffiel ig 34 , Nov.| Do do 1915-35 ' 1 . 5736,921 9 > B10 2g | 
365,540 Soeheent ——- we teeeeeee 3 95 7 Oe bool me, Bor. Do 1915-35 . 3s . : _@ | __—‘Beme. Closng “en Gta | “|| 
oa ,397|\Swansea Corp. Stock... 3 | & B 2'500,000Jan., July 5 1916-36 ..35 | 8C 2 83 ——$_$__! Eres. | S815, 078 aa om. 3 iI 
050 West Ham, 1929 $9] 89 91 uly| Do 1927...... 3/87 9 9,524 Barry Ordinary 1,435,650, Do Irred. Deb. 8 ws at tt 
1,203,492) Do1945................ 34) 86 8 | - eset Sal els 3 1,161,916, Do Pref. Ord. 470" 172 77 8,000, 000 Do New Deb. Stk Rea $4110 12 | 
845,890 Wigs n Corp. Red. 192i. 3; 75 7 __________— |_ 1,161,916} Do Def. Ord. Fo secccees $2 4 7,000,000 Do 34% Scrip Del Red. 3 73 5 | 
581,148 ns ston a 3 Ho a * oe —* Ons sdonian Ordinary . renee es 2,575,000 G. Indian Penins! “Gia 3,0 8 
ubject to Stamp D !) Do Pref. Con. Ord. 22.27! 92 3% + 1-20 surp. prit 7 
2,082,956 Bristol . p Duty. _ | ise Debt On ola 242,847, Do An. Class Av. 97-40 ie 
<u See BeBe Gee te 1 9] ME Boyack 8 wa 
a es 3 ardiff R. B ceeces 4 ,450 do Debe : : 2 os 
1,355,812\ Leicester, 191944 1. -"” 34) % 6 eer ey erdit Pref. Ordinary ....| 75 7 | Senior ee... Sr 
3,306,813\Manchester ............ 3/86 2 (Covross PAYABLE 3,240,799) Bast, Le on Ord. Stock 79 81 71.097 Scinde, Pand Del. AANS1i 1726 
$11,008} Do 1928 ix Loxpon.) 2,642,000 Samson ten ee 73 78) 300,264 Do B Aun d Del. A An.911) 172 & \ 
3,251, 689'Sheficld, 1938 7.” bia Sipe at [Olsewow s aa i er A . 40 5, ceo oool Mee edie | Gtd 4 a : 
: Divs. | Date of a ae do Def. Ord ... 2 adrasandS.MahrattaL. 
x A BOARDS, &e. _Due. situs Name. « ne esis 490 Great Central Pref. Ord... a x 4 1,195,600 D 34% at = ee arnings (109 11 
2|Metrop. W ater Ba. TB’ te ces, 15,362 « eferred ....... mt ft 1,000, © Deb. Sto 4% 9 
9,379, 752 Port o r 1934) “7s 6 , 562,886 Great te steeeeees 154 5 000'Southern Punia! ‘a a. on 
Nap Dewy ewe ef Oe . " Sey, Be. Ju..Sp., Argutne. Loan 11260967 me North of Bondaza es se 7 2,000,000 et Deb: Stock». 3 8 3 
fOr Do 4s “BY. -------- | 924 44] Ja. Diy. neat 1884 .... § 99 102 > reat Northe ,000| Nizam’s State—Guar e109 § 
ee - “D ns 7,500,234 ° “rm Pref. Con. 82} 3 789,690 saleaaeas : § 102 4 
CORPO AND COLONIAL (373s, Bee| Be WeeeF 8 102s | sds 2z/Great Western Go Gri SH] Teo De Rept cs a8 
arch, Bep.| D 564, on. Ord. ...1133 4 000' West of India Por 2% 
a RTI BONDS. Marcy March, Beh| Don, Gold 4) €2"2 |igazro Sa Highland Ordinary Qo. | S000 Bo Debemtnre Brock. § ooh 
a = 16 ct June, Dec.) Do 8 .821,470 La eC! — S \99g10l9 
~ Name. Closng grr oe , Cc. tri. Bds. 44, 93 6 neashire and York q 
. = :| DoExtrull 2,940,860 Lond,. B s. Con 874 84 B 
; jAuckland (Cit, 2 |Prices. 4 Taw Ln 3 76 2 | 37 righton, ete. Ord. RITISH PossRssions 
y ot}, 1883 ....19.34- : = »  Ry.Guar.Res.4 | 86 53,370 Do Pref. Ord.. 102 4 
4 |Bloemfontein(o of 8 I 8106 8 | Ap! Oct) 5, Do 1899 7 | 3,753,370) Dol . -/118 20 pate 
4 | Bombay (City) Trast ns. ‘tk. 19541 92 4 | Api Oct | 4 | 803 1 0 Def. Ord, Ig: o3 
a ‘Debs. ” Do Law3, 393,395 Do Co : | B94 92 1,350, 000! Atlant saben 
ena (BS De SS Lael Ke Bae cae |B i ae edn i | dal ad Na 
6 & |Gape Town (of) Ine 7: 1953, 96 g | Jn. Dec i pote aor 5 100 2 Ole 600 Lond. and N. nand Dov. Aro 138930 304 Ba, $00 a Oh. 83 112 2 
4 | Durban (Boro. of ist. Loan 1926|112 15 | Apl Oct en 44, 88 91 | 7,409, ond. and 8.-Westn. © 15 o Ist Mt. Perp. Brs.. 5126 9 
) Ins. Stk. 1915 ow om | Do 1888 . 409,660, Do Pref. ions..115 17 | _ 466,158, Do Bonds 2n« ny ee & 
ts vb ccrengg, Ue orp. Ins. Stk. . ol = ; 4 i= so” Do Bds. °89 ‘ 7. 7,409,660 Do Def. — Onde Fesens - 14] 2,034,800/C Rind way ter — . 7 9 
Hamilton | BOR is ce cania 191'8-51| 93 6 we mg - ee Do 1895 . 93 7 6,461,768 Metro aan Ree 7 1,144,400/Canadian Northern 4,92 4 
4  (eieeuaaseas ice hone “wal 1934, 89 3] ‘A Now! ” o as é 1003 14 2,640,914) eee lus Land Btock: ‘| te 7 szvoot000}0}Canadian | Pac.$1 7 22% § 
4 |Melb.and Met. Bd. aera 3-44 95 7 | Ja. Jly. 1 Jan., in 5 95° 8 | 39,140,766. etropolitan Dist Ord 341 aal 7. © Nou-cum Pref ‘ 4 
4 | Melbourne (City a ks. Debs. 1921/ 95 7 | Fb AugiP y.| Do 1908 .... 5 98 100 | 38, Midland Po Conv. Ord... 43 191,500} Do Ist Mort. Bonds .. | 
of) Dbs. .191 ur or Draw) Do 1910 . 936,813; Do De | 56g 7 30,959,230 Do Consolidates . 
t Mctcrlaaitea ea | 3035 pea Basleas Semmes | ail mmomaeer na 
3 [Montreal City of) ] 8...191 4-16 100 2 | Ja. Jly. Puror Draw! > 4) 92 4 s'920'1 . Ordinary $ emerara Orig. Stock .. 
74\N | 11£,000| 70 
4 (Bo 47 Ste’ Cons Drin Si 1882 § [Ju 31. Puror br | Bo Gana To at $ | Seauase wont Baer Soi’ at 3 panlnonarmnd Tek Poel Bib $B J 
4 | Preto : arbour B. Con. Bonds| 1934103 ¢ Apl OuilPuror Draw) Do 1892 .... 5 98 3 100 3,594,650 North Stafford. oe a ‘| GL 4 | 2,100,000! Do Prairie Section 4 | 88 & 
% Pee to 1934)103 & | OPI De Puror Draw! Do ise 22. ¢ 6 00 | | $96,551 Rhymney Con. "Ordinaty | 83 § | 1,860,000 Do Lake Superior. ¢ | § & 
ere Gmc (mee | (de se oecionaa Beles <M | Steal Bo pet en grain | lean ace Pe 
‘ \Rangoon (Port of) Debs. Bik. .1935, 93 5 | Apl Oct/Puror D . "5 98 100 | 31899601 DoDet Ont; is 420,000) do Guaranteed -..... $B § 
4 \Bydney (City 0 ge 1938-52] 95 7 | Ja. Jly.'P raw) Do 1906 .... 44) 9 3 | 5 Do Def. Ord. | veees(114_ 6 | 3,420,000) Do Ist Pref. Stock .... 5 105. ° 
bs y. Puror Draw) D 6,192,600) Sail Vela Gedtaaes | 58, 2,530,000) D 5 198 100 
$4) Toronto City eds. 1864 ..|1919}98 100 | Jne Dec| Pur or Draw Deine bl eer aff Vale Ordmary ........ | $85 Sb} $80,000) Bon, Doers oy 
4 | Westport (N.Z.) Harbour se 6 ; My Nov September | Settaicat os Lanai - . 373,000] Do 2nd Equip. | Bor n a 6 (106 é 
* Red wm 8 j 4,270,375 Do P. 8 IS.. © 115 17 
FOR eemable by Drawings. Jne Dec November | Dood. rin. "oe 6 ‘ioe H ____ Dasarruns Sroces. 22,222,442 Do wep. D oo tock.. : oH 
EIGN CORPORATION ft Oot) Rebruary | | BoGad ian 96 6 [108 3 111,870,626 Caledonian .... 3 2,723,080) | Do G.W. Per Deb 8 ock 5 (112 14 
BONDS. FbAug. oa | Be Gold... 44 904 14 2,035,500 Cardiff. ooo 3! 3 $2'544,000 ManitobaandSW.Col.1Mts 139 1 
emia ooh ; une Do Imperial 527,725 Glasgow and 8.-West. .. 4 | 1 3 | 2,500,000| Mashonaland ist Mort..§| 8 3 
5 exandra (C. of) Sterl.47, , Bds.; * J Riwy Loan 5 98 11,567,341 Great Central 4 102 4 600,000) New Brunswick Ist Mt.. 5 107 3 
B [Baku (City off nes: |» Beto ne Deciact bre 191A Danish, 107 3 ae te | tice sesiarene mestarm ----.----- ne ee one and Quebec Cap. 18 
Mi ees ¢ ‘ur or Draw| Dutch, 1 = ra, reat Northern ........ : 000! Ont. and Quebec Cap. St 0 3 
¢ Budapest Ste. Loan renonabets * 964 75 My Nov in'nebf 8/7/12; Rey h, 1896, gb) B 8 | 24,920.95 Great Northern ........ 3 76k 74) 4,007,381) Do Perp. Deb. Blo St hy? 13 
tree iy of) Bends] eles f Api Oct!" " 167/10 Do Gov. Pri. 34 84 6 16,057 .200) Lancashire and Yorks .. 3 | 76% 4 2,000,000] Rhodesis Ist Mort....... © 6 7 
} 0 ve vr = ’ iladealantiees 
¢ [Gonstantinoy Oni sla é so Pur or Draw Pome. Feo | soe eelhomd: eee Acre 44422 IF | gso708000! Minne 8. Lawrence Shrs. £3127 4 
u Co enhagen (City of} <a 9 8 a. Jly ” » | Fnind(GdDeh: + ++ [39,022,302 ‘London and N.-W : 109 11 $50705000) Minneapolis St. Paul,ete. 4 93) 5) 
4) Do %, Bonds of 1887 ...... ~| 8 Tiga n of) Rl Bas 44 5 6 14,335,746 Lond. and 8. Weta > ee ; 3 
4) onds of 1901 .....2.2.1| 21 Sia io? \Greek, 1881.. "| 59 3,601,278, Metropotitan ms. 3 | 765 74 American 8 xp Bor 
Gothenburg Loan, 1909 1... a & 15? ti w oo» | DoRentes.. 61 | 1,211,625 Metropolitan District: Loe ot Te eee ee a 
ba Helsingfors, 1911 *. .. 1/92 4 = diy.) ~ w« | Do Mon'pi | 444 53 | 41,381,218) Midland ct. 6 139 41 | The leading stocks in this group will be 
5 Mn ity of) Loan - Scag oa = : 30. 70. " ” eo RiyLoan 4 2° 3? 38 0s O80) ae British .......... iy see a peak qaned tate Marketa 
i of) St aA o** “| ee _ uatemala. 2 c . } orth- Fastern . ee i aa 
. [Montevideo (City of) Rod Bas. : = - = oly. - -» |Hungarian 4/55 6 aan 08 North Stafford......... - 3 | 765 74] Present == Cloms 
S |Nago B (Oite of) Bomks 1908...) * 101 3 Ja. Jly.| December Gold Rentes 4 | 8 7 440 South- Eastern Perpet... 5 hss 5 ras Name. } Prices. 
a ~— : 
EMserapict Hod no Lanes te sar 4 Be ———| nares she fam, 
7 oti Ras. Weeks iid re sap 199 102 
4 « Janeiro (Git; Bonds 191)9- a 92 9] | 2% diy. none bfre 10, Dodudier’s aoe } i. SHARES AND Stocks patente, Topeka, Pri 100 0 2 
y of) Bonds; 9 2 ~ Jly. none bfre'21| 47,8tg. a. ¢ 894 9C IVIDBNDS CONTINGENT ON THE Paovirs 40,995, 400 S a Fret. x 100 |B 
DO (PTER). ....2. 2-02 200000 Z 100 | 25 
ee Jani Fed. Dist. of) ‘* $3 ° Ine Der] — ue '22) 57, Stg.of1907 5 84 é Pereira e rasta ne ne AMf-an and@t. Pan Pf./100 |106) $ 
Paul of) Mt. Stg. Loan..| * |99 oan Apl Oct. jnome bre 30 47Stg.of1910 4 | 75 8C 243,700 \Clev. and Pittsbg. Gta?’ 50 | & 5 
& [Tok mete of) Gd. Ln. 1908) * ‘102 2 Sep.|Mex.Int.Cons_| 10" 000.000 Lil. Cent. Leased Line $7.'100 87 92 
xvet yo (City of) 1812... $ | at g | 124481900! National of Mexico Prf. 100 | 178% 
4 nahea td y. Pur or Dra «a 2 
= nen. cf Bonda. tee'eéa! Ss § | My Nov) w| Do Ex. Cons 5 9 € ° seule, Per cua ty Pea oe 
T Redeemable inna, es ME ee. \Norw 3 72 8 oe Penns. 100 16: 4 
y Drawings. | \Paraq 4 7 
Sa Su.) SS lectmen 3 Ist Prf. 1 | 
” . Portuguese.. 3 | sf rs 9 perch ope i 00 | 
; | ge meer: eas { iF ‘ 
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—~~ puILWAYS. 
AMERICAS Srocks—Con. 








el 32 |Closng 
|| Present Name. 5. Prices 
i} Amt. 
Wo rns 3 % Rdlos 5 
} 

lab. N. 0. T.& F. ¢ 1 

ee Ao * B Coan § 940/100 34 
£810,653 Do “C 55040 0e9 E : . 1 
| = Atchsn, TP. ) San * 4 hogs! 96 97 
1} aq.ong.soo! Do 100-yr MLajast. 4 1995) 8 80 
] pe Balt, amon oF rior 34/1925) 924535 


Do 50-yrCory ). Bas. 
Do st! We st. Div. 
DoPitts. Lake Erie 
of N.J..Gn Mi. 


lent. Pa 






er OP eM 


BRR MBSE. 
or POD MELE 


749,000 Tx tah Clone M - 6 


Ce Cont. 


Refund M rt 4 
7,283,000 Norfolk and W GnMt ; 
| 0,400,500 Do Ist Con. Mort. 
| $000,000 Dolmp.andExBds $ 
215227000 N.-Pac. G oe th [1m 
108068500’ N.-Pacif or Lien 4 
6,000,000 Do Gen "Len 3 
17,745,000 Oregn. and Cal IMt. § 


2,686,000 Penn. Cons. Mort... 4 
14,000,000 Co ns. Mort. Bonds 4 
19,467,000 Pennsyl. Co. ist Mt 








and Lad Grnt Bds 


1s 

|=3 
* 
no 
6 


Currency. 





Fouzicy RalLways. 
Am ut. = Name. _ fees 
3 RS ; —— 
1,650,000 10¢ Anto(Chilljand BolD Ord 15¢ 
1,000,00¢ 10 » Debe in re +. te 3 oe 98 
2,125,000 10¢ os G.Wt. Ord. Stk. 94 $6 
2,125, 00¢ 10 DoS, Cum. Pref. Stock 101 4 
17000000 10. Do 4, Deb. Stock ... 95 $7 
1,700,000 106 Do 2nd Deb. Stock || *’ 91 95 


> 


de 
G4 OT Be OF Se OF ee OH ee 
= 8 


Ss 


ot 


> 


t.G. Db. Crts. 34 
Collat. Gid. Bds. 34 


| 90,578,000 Do aoa 
|} 90,000,000. N.Y., Ont. and West, 


9,735,000 Penn. Gold Bonds... 44 





1948) 94 95 
1925} 91 92 
1941) 88 90 
1987/118 20 
1949) 95497 
1939)107 9 


41992, $3 101 


1933105 8 
1949 85 88 


1921 105 
1921,105 


coo 


1921/1056 9 
1989! $5 97 
1934| 84 86 
1951;111 15 


1939) 91 94 
1990; 88 91 
1947 27 
1936! 87 
1928, 94 
1996 87 88 
1996 74 75 
1920 114 17 
1990 

952 97 98 
1953 9% 354 


4 1953 82 86 


1950' 70 72 


41997 874893 


1940 102 6 
19K 1123144 


1930 117 22 
1931 104 6 
i94c $7 99 
199¢ 904324 
1990 92 24 
199C 80 82 


1926 97 99 
1951 71 73 
1997 87 88 


1998 81 8 
1998 8'4825 


1992 85 $0 
1931 118 23 
1996 93 96 
1934 121 24 
7-21 98 99 
1997 96 97 
2047 68 69 
1927106 7 
1913 

1945 100 ‘4 
1948 S74984 


44 1921 105? 
44 1947.93 101 


1997 97 38 
1951 70 72 
1989 68 91 
1929 121 24 
1949 91 93 
1994/1064 84 
2000 1035 74 


7,974,00¢ Ik Gir rd Trust G. 34.1916 96 99 
9,363,000! Phil. ar mi Read. Ext. 
18,786,000 Pitts. Cin.ete. G. Bds. 45'1942,103 § 
9,122,000 ReadingCo and Phil 
told Buds, 1997 4 
68,223,000 St. Lonisand 8. Fran. 4 
20,000,000 StLouisand SW 1Mt 4 
}} 8,000,000 St s Bdg. Ist Mt 7 
26,818 500 Southern Pacific.... 4 
|} $8,143,000 Southrn Rly. lst Con § 
1} %,000,00 exes & Pac. Ist Mt. 5 
100000000 Ur Pacific IstRld 


1947100 2 


4 
rr Ons. Bds. 4 |1927) 93 94 


|] $,600,0% 100 Do 5% Deb. Stock Red. 109 11 


1,382,000 1% Bahiabl heaandNWGuar 87 89 


292,77) 1 Boli Pref oe 
23500000 10¢. B. A 
8,000,000 100 PD erence, 5° 





1320600¢|10C) Do 4 


Deb Stock 


it Southn. » L. 125 24 


1990000010. B. Ayres and Pac, Ord. Stix.| 8 82 
lst Pr 


L2M,0K1K) Do 5 
1,000,000 10 Do 57 2nd Pref. 
293,000 10C! Do4 Deb Stock. 


Es esas 


TM267SIK) Do 44. Cons. Deb. Bike 100 2 


11747660/10 BA 
"300,006 IC Dos 











s We stern, Ord. ./121 23 


rousirdvest 021 

eel - Do $% Deb. Stock. .. a7 oe 

j iM Cent cent tik, 54 

| aL, 8K 1H Dope —s — 99 for" 
6 965,423 100 Do 44% Pref (Non-Cm.)/38 10 

‘wae x Do4 Deb Stock. sucel OF 99 

| ooson Cent. Uragu way Kast Kat. 7} 84 

Loon oe ae Cent I iay N. Ext.) 738 

Meni Do Ur icy of M. Vid 1.1102 4 

00 10C Do 4 We st Ext Debs. 83 85 

3,961,195 100 Go ' ent., Ord. » Ene. 

107,424 100 Suk Site ne 

Me snent 32M 

‘Lae ie pes v ip Ist Pref... | 83 83 

aw Role) BR 

Snes 0 Dos t Deb Stk. ‘a 73 82 

on | 100 Doss. 2 2nd Db. Stk. Red. a 82 

BL x ona it coats 6 48 

0 Ist ; 
0.00) Ie oey has Mort. Debs. 6% 103 4 


mee : p-* y eatral Ordinary. | 5 


B30) Do 45°? Mori. Debs 
2 Ordinary . 


Do 5 Pref Stock 
YOASBOK 10 Grand Russi; an 4” Nic il 88 


1,783,14¢ 
1,683 26¢ 7 Entre Ri. 


Tien iC Gt. W. of Brazil, L, 


r Do 6 Preferta’” 


Do 69 Debenture Stock! 132 4 


94:0 
veesl ly 


LOC \Guayagi til and Quite, » 8 
57 59 


lst Mort. Bonds 


Present | 


Am'nt. | 


1,400,000 M0) Interoccanie of Mexico 





RAILWAYS. 


Forgien RaILwars—Con. 





‘z) 


5% lst Pref. Stock 


1,000,00C 10°} Do 4% Deb. Stock 


1,150,00€/10¢ Do 44%2nd Deb. Stk. Red 


469, 45S 100 =Do7/ B Deb 


eee 


1,000, 00 


" Italian’ Rly. Bas. AandB 
Kansai 447 Ist Mort. Deb 


350,00C! 16 La Guaira and Caracas 


370,00€'100' Do 5 
5,690,69C 100 named fina, Stock 


3,889 ,800 100 Do Deb. Stock 4% ... 

200, 00C 10 Manila (1906) 5% Pref... 
2,000, 00C Do 4% A Debs. we 
1,880,90C . Do 4% B Det ered was 
2,254,726 10C Mexican, Limite d a 
2,554,10C 100! Do Ist Preference 8 l 
1,011,966100 Do 2nd do6 wanes tS 
2,000,000 100, Do6% Perp. Deb. Stk. 129 31. 
1,000,000 100 Mex. Southrn. Ord. Stk. 1 


RERE 


z 


— ee 
> eon 


3,000, 00¢ 
1,000,00¢ 

750,000 
3,175,000 

728, 196 
62036760 
136427206 
6,000, 00C 


750,00€ 
1,849,700 


100 Midland Uruguay (L.) 
037100. Do Debenture Stock 


.. Mscow-Windau Guar. 4 

20 Namurand Liege g.6/prf 

10 Nitrate Railways, Ltd 
Do lst Mort. Bonds, 5 


10! N.-E. ef Uruguay, nin 7 


16, Do? Pref. 
20 Northern of France 3 


C 20 Ottoman (Smyr. to Aldi t 


00 Do4™” lst Deb. 8tk., Red 


5100' Do 5% 2nd Do ‘ 
‘| ..\Ottoman, Smyrna, and 


Cassaba Rly a vd Ext 4 
10 Royal Sardinian ....... 
10 Do Preference 
2 DoB. 


0/100, Salvador Prior Lt ‘Db.5 
100 Do Mort. Debs. § * 
100 San Paulo (Braz.) L. .. 
100} Do 5% Non-Cum. Pref.. 1 
10 Do 54/ Debenture Stk. 1 


. Sorocabana 44/4 Debs.. 
20 South Austrian......... 
20} Do Oblig. Red. 3 
20| Do 1871 (Series X) 

South Manchurian Rly 5 
Sterling Bonds Red 
§,Taltal, L., Ordinary 
./Trans-African 5°, Bonds 


4,759,970/100 United of the Havana 
1,425,906 100, DoConsol.Irr. DbStk.5 


1,000, 90¢ 


.. W. of B. A. Mt. Bnds. 5 


BANKS AND DISCOUNT COS. 


Shrs. Div Name. Shr Pd. 
80,000; 7 African Bkg. Cor. 10 5 
496,000! 54 Agric). BofEgypt 5 5 
200,00C; %3 Anglo-Austrian 
100,00C/ 15 Anglo-Egyptn., L 15. 5 
60,000/6¢, Anglo-Foreign, L 7) 7 
60,00C' .. Anglo-Japanese.. 10 5 
330,00C| 12 Arglo-S. Amerien 10 5 
500,000 9 |Bk of Athens Dr 100 100 
40,000' 17 Bk. of Australasia 40 40 112 
20,00C' 8 B.of B.N.America 50 50 (/7 7 
25,006 9 B.of Brit.W Afrca 10 
12,555; 8 Bnk. of Mauritius 10 10 
125,00C' 10 Bk. of N.S. Wales 20 20 
180,00C' 15 |Bk. of N. Zealand 6 3 
1,00000 ya Do Guar. Stock Stk 100 
50,00 |1 ~eBkofRoumania 6 
400,000 1244 relay and Co, 20 
246,000 6 Brit. B. For.Trde. § 
100,00C| 22 Brit. of S.:America 20 
200,000! 11 Canadn Bkof Com $50 
175,000' 16 Cap. and Counties 50 1 
60,000' 164 Chartrd. of India, 
AustiandChina 20 20 5 
100,000! 6 Colonial ....... 20 é 
120,00€| 85/ |HngKngandSh'n 284 284 81 
§00,C0C 7 \[mperl. Ottoman 20 | 10 1é 
39,800 10/3 Imprl.of Persia 64 64 
97,116 5 Ionian Bank .... 5 §& 
§21,45C 184 Lloyds Bank, L.. 50 
125,00C. 20 Lon.and Brazin,L| 20 | 10 
62,500 8 Ln.and Hanseatic; 20 | 10 
40,000 6 Lon. & Liverpool! | 
met a 10 | i0 
200,000, 19 Lon. and Prov., 10; 5 
120,000 234, Ln.andR. Plate‘. | 25 | 16 
250,000 :7 Ln. and 8.-Wat.,L; 10 | 
319,13 18 Lon.Cityand Mid. 60 124 456 +6 
700,00€C 214 LCountyand Wstr' 20) 5 ly 
198,00C 1 108 Lon. JointStock,L/100 | 15 264263 
110,000, 15 M. ee and W'ls| 50| § 
25,884 8 Natal. 10; § 
148,232 8 a aiitenis penal ae 24 28 38 
150,00! 10 |National .... 50 | 10 
300,00C' 8 Nutl. Bk. of Egy nt} 10 | 10 5464 
64,00C 14 |Natl. Bnk.of India} 25 | 124 % 
314,500 40/7'N. of Mexico .. 
150,00 13 |Nat. of N. Zea., L 74| 
235,000, 6 | Natl. B.of8. Africa} 10 
169,333 10 |National Disco'nt) 25 
40,000 18 | Nat.Pro.of Eng.L) 75 
215,000 18 a. : eueetenen 60 | 12 
220,381 21 | Parr 50 | 1 
309,705) 13 Stand. ‘of 8. Afr.,L| 20| 5 
60,00C 14 | Un. of Austr. L...| 75 | 25 
600,00 4/ Dolns.Stk.Dpts Stk/100 
150,000 12 (Union Discount... 10 | 5 
Al 12 ‘Union of Lond., L 100 ! 


BREWERIES & DISTILLERIES. 


Shr! Pd. | Name. 
Btk /100 | Allsopp, 8. and oe OE 
Stk /100 | Do Preference ............ 


Stk 100 | Do 44% Debenture Stock. . 
4| 4 Barclay, Perkins,10 ‘Com. Pf.| 


Stk 100 | 


Stk 100 
Stk |100 | 


Do 34° Ded. Stock. eed 65 60 
Bass, ateli reference, 
Do 44% Mort. Deb......... 7° 


Stk 100 |Bieckert's Brewery, 1900.. 


10 | 10 |Bristol_ Brewery, 
ak ‘100 City of Lon. Brewery L. Ord. as 2d 

Bo 5 5% Preference ........ 303 
10 (Distillers, Limited, Shares 16 17 
f.Sen on and Co., L. 265 585 


| Hedgeon' sKingston Brew,L.| 55 6 


er 
nana] eee ee 


re 


Stk 100 Gul 
oe pee | oe 
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BREWERIES, &e.—Con. 





‘COMMERCIAL, ke.—Con. 


' 
ke 








Lion Brewery, Limited 
Do Perp. 6/Preference . 
Pimited ee esee 
Do4 Deb. Stock Red__ p 
Nalder and Collyer’s, L.,Ord 
Newcastle Breweries, Ord 
New Westmin ner BTwR.. L 
Do 6 Pre ference 
Northmy Brew ry, La,0 Ind 
Do Pr efe : 
 -- ‘an Brewe ri ea, Ord.. 
Pr 


Thre!lfal! » Bre we vy, ni , Ord 
Do ¢ Cc m. Pre ‘ 
Watney,Combe : i Oe 


Do Deferred Or linary.. 


INSURANCE COMPANIES. 


14/ps Sun Fire 

1) ‘Sun Life 1 
50 Yorkshire F andL 
50 Do ‘ ond 


CANALS AND DOCKS. 


Name 


Birmingham Canal 


Grand Junction Canal 


Manch. Ship Canal, Pref. 
Regent's Canal and Dock 


Suez Canal Shares.. 


COMMERCIAL, INDUSTRIAL, ac 


Name 


—— ud, Limited 


“ nd J anit 

“Tose Cum. Pref. ; 

Do 4 irred Deb. Stock 
Art zn s,Lab.andGn. Dwell. L 


is 


Assam Rail. and Trad. A Stk 123 


Assoc. Px rtland Cement. . 
Do 55% Cum. Pref 
Do 44 / ist Mt. Db. Stk. Ra 
Australian Pastoral ... 
Barker (John) and Co., Ltd 


|Bleact hers’ Association. ... 


Bodega, Limited ......... 
Bovril, Ord. wienkeakion 

Do Def. .. 

Do 54% Cum . Pre 
Bradford Dyers os 
British Oil and Cake Mills 

Do 54% Cum. Pref. 

Do 44% Red. Deb. .... 
Brooke, Bond and Co., Ltd 
Brunner, Mond and Co., Ltd 

Do 7” Preference .. 


Calico Printers’ Associat ion! 
City of Santos Jmpre v. Ord 
Coats, J. and 


Do 20; Prefd SE echoes 
Do 6% Cum. Pref. .. 
Dalgety and Co , Limited 
Do 444 Irred. "De b. Stock 1 
Dick, Kerr, and Co. ..... 
Do 6% Cum. Pref 


1x $100 Eastman Kodak C te : 


Do 6% Cum. Pref. ....... 
IG i cc cnnceistindne 
mes Cum. Pref. .. 
BK }. Powder, Limited 
Eley Bros., Limited ....... 
English Sewing Cotton, Ord 
Do 5% Cum. Pref. ......../1 
Evans (D. H.) . 
FineCttn. Spin andDbig, AOr 
Do 5% Cum. Pref. .. 


94 Fore Street Ware house, Lid 


Foster, Porter, and Co., Ltd 


Six 1 100 General Hydraulic Powe or, L. 
Goldsbrough, Mort,andCo., L 


A Deb. Stock Red....... 


Do B Deb. Stock Red. ..... % 
0 Gordon Hotels, Ord 
Harrod’s Stores, Ltd., Ord. 
Henry (A. and 5. jand Co., 

Home and Col. Stores,67, Prt. 
Imperial Tobacco Co., Pref. 


Do Pref. Ord. ecoseecooece 


Impd. Industrial Dweilng,L 104 ¥ 
Improved Wood Pavemt., 
Ind. 
|Lever Bros. ° 
§ |Liebig’s ah a Meat, is) isha? 

§ Linoleum Manufacturing, L. 
i {Li ‘ tanto 


L 
Rab., Gu. hh o L 


5% Cum. Pref. 


London Pavilion, Limited. . 





—— 


Lister and Co., 


Lovell und c hr 
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FINANCIAL, LAND, 
INVESTMENT. 


oat ne Ls and al a oe ve at 


~ 


Argentine Southern Land 
Assets Realisation 
Australian Agricult 
. Estates and Mortgage 


L 


Pr ioe baer ere 2 O00 mt pt tet 


2 


~ no 
c 


+ eo 


Aus. Mer. Land and Finance 


Brit. and Austn.T. an 
British North Borneo Co. 
Britis h Sot ah Afric a 


nN 
>O¢ 
mm nono ss 5S none 


Se. 


Debenture Corpe ati 


Fore stal Lund — mbr and Ry 


tiver Land, etc., 
Pe sin Syndicate atte 
© Shansi Shares ....... 


>: SSM Sere HHS 


Port M sdryn ee ine) 
Rio Ne gro (Argentine) Land 
2K. Pl: te Trust, Leen, ete., 


eee 


Do Def. “red B Sh: ares he 
Scottish Aust. Inves 
% Guar Soaiendnse ‘ 


"SS 


South Australian 
Trust and Agcy. o 
5% Preference Shares 
Trust an i Loan of Canada 


Trustees, Ex ra. ete., O , 
Van Diemen's Land 
Western Canada Land ¢ 


Ken tee ‘ao poyy “> 


FINANCIAL—TRUSTS. 


Alliance Investment 
American Invst. Trust Pref. 1 1¢ 1624 44 


i 184134 Army and Navy tnvet, L. Pt. 10 
Bankers in veut. % Trust, Pref 9% 98 
British Invest. ‘Trust Pref.. 
Forei pene. and Gen. Brit os . 
90 For. and Col. fav. Trt L. Pit ut J 


Gen. ioe. Invest. L. .PE 106 2 








ET 
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FINANCIAL—TRUSTS—Con. 
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COAL, IRON, AND STEEL. 










SHIPPING. 







































































































































































































































































































veer i 7 
Shr Name. ae Pa. Name. pions Shr| Pd. Name. Sroene 
#tk /100 (Goramnta Stk. Invest.,L.,Pf100 2] 1) 1 |Armstrong,Sir W. G. & Co. 13ix:21:2] 20 | 20 African Steam Ship ......... | 19 2i [$100;$100| Amer. T Prices. | 
Stk 100 | Do Deferred .............. (119 21] 1) 1 \Babcockand Wilccx,Ld.,Ord. 2} Sis} 1 1 |Argentine Nav. Co. Pref. ..) 1 alse k 1 100" mea Take p-Stk ise | 
Btk 100 guardian Invest., Pref {91937 1) 1 ee a Cum. Pref. . 1| 1 Cunard Steam Shipping, L.i 12015321 10 | 10 (Cuba Submarine reterred ..i] i] 
Stk 100 Industrial and Gen. — t -|166 70 | 10 | 10 |Bell Bros. 6% Cum. Pref. cha Stk|100 | Do 5% Cum. Pref. ........ 1101 3} 10/10} Do 10% Preference’ """"" i| 
Stk 100 Internatnl. Invest. Pref., L| 88 90] 1/| 1 Blaenavon Co..............- 1 | 1) 1 \Eider Dempster Pref. sree | #211 8| 6 [Direct tpanrar en's atte 
tk 100 Invest. Trat. Corp., L., Prt. _—_ 1 | 1 |Bolckow, Vaughan and Co.L. 31321!x| 74) 74General Steam Navigation..| 53 64] 20 | 20 |Direct us Cc ‘able i! ret.. } 
@tk 100 | Do Deferred.............. (217 1/12 RRR ERR EY % 8 | : Do 6% Preference SERRE. Stk 100 Eastern, Limited’ std | 
Stk 100 [Mercantile Inv. and Gen. ../120 22 1 | 15/ |Brown (John) and Co., =a, Lge 1 | | Furness, Withy and Co, . © 1131730 /8tk /100 | Do 34% Prefer . | 
Btk 100 Do 5% Oum. Pref. Stock ../106 8] 5 | 5 |\Cammell, Laird and Co. . 13 10 | 10 Leyland(Fredk.)and0o., Ltd. 10 | 10 |Eastern Exten nsion, Lia 
Stk 100 ‘Mexican Cent. Rly. See. 47, 5 | e Do 5% Cum. Pref. ........ 334 | 5% Cum. Pref. 10, 4) 10 | 10 |Great Norther: of 
j A Deb oe clihen dae | 79 81 | 10-) 74\Consett Iron, Limited ...... 39 40 5; 5 Mercantile Steam Ship, Lia > 7p} 25 | 25 |Indo-Europe an, of h'g's 
Stk 100 | Do4Z Bde .............. 70 73 | 1 | 1 |Howard and Bullough,Ld. 2 '5z21932] 8 | 8 |New Zealand Shipping, i. 154 64 1| 1|Marconi’s Winlen4.- 
8tk |100 Municipal Trust, L., Pref. ..| 93 95 }] 20 | 20 |New Sharlston Colls. L. Pref. |174284 {10C |100 ‘Oceanic Steam Nav. Debs.. 96°98] .. | .. New York Tele. 44 a er 
Stk 100 | Do Deferred .............. {108 10] 1/| 1 |Partington Steel and Iron) 10 | 10 Orient Steam Navigation ..| 99104] 10 | 10 |Reuter’s, Ltd. ronds 
&tk 100 Omnium Investment, Pref. '99 101 | | 6% Oum., Pref. . ys_76|Stk |100 | Peninsular and Oriental, Pf./108 11 | 10 | 10 |Western’ Tele saa ta 
Stk 100 Railway Deb. Truat, L...... {110 12 | 10 | 10 |Pease and Partners, L. ° Ord. xalts Stk |100 SS or Sie. 270 90 10 | 10 | West India and Pay 
Stk 100 | Do 43% Cum. Pref . 195 97] 5! 5 |Pearson and Knowles ......| 44 Stk |100 Royal Mail Steam ..... 7°27" 107 12 | . “ 
8tk 100 Rahway Unyesiment, Pref. ‘| 737515) &| Do6% Cum. Pref. A...... 546 |Stk/100 | Do44% Deb. Stock ...... 103 § (eee 
Stk 100 Laue Be nee “apenes's is | 18415) ; : ee , Cum. ~ eas) 2. 1, * * Union-Castle y Cum, Fyt-| * TRAMWAYS 1 — 
Stk 100 ilway Share Trust, | ymney Iron, Limitec | 246 i2 nion Steam Ship of N.Z.. lg 2, 
Btk |100 | Do 79% B Preference......128 31| 5| §| DoNew........ eat eas 28 3 r A ND OMNIBUS. | 
Stk |100 R. Plate Trust, L., Pref ....| 9799] 1| 1 Vickers, Limited, Ord. .. 1.232252; eo )Anglo-Argentine.5: istPL) are 
1 | 10) Rubber Plantations, Invest.| 43 $8] 1| 1 Do 5% Preference Stock ..| 1 4 stk 100 | Do 4% Debenture Sie k ft 3 
Stk |100 Scot. Invest. Trust, L., Prf. 9951014} 1 | 1 | Workington Tron and Steel 8 +é 1! 1 'Bath Electric, Pref Ord oh 
Stk /100 | Do Deferred .............. 1083105) 1! 1) | Do 6% Cum. Pref. ........ Saal lx 10 | 10 [Bombay Elec. Supply& Trms 18 
Stk |100 Stock Conversion es “ . See, imalo Malay Eabbe — gee land Rta Cum Pref. ...... mt 1 
100 Submarine Cables Trust Crt.|/12¢ | & |Anglo-Malay Rubber ...... 40-9 0 eb. Stock Rec ie 
Bek |100 'U. 8. and 8. America Invest! NITRATE. SD) BP LRRD. 505065552 00<ercese ae 47 ~~ $100) Brazilian Traction = mar || 
| | _ Trust, Preferred........ 100 7 i : ansiaica ’ oo ee a Jolumbia Elec. Riy as 
| DUE veccitcneconss 99 102 ‘ 6 | poee of 6 peRk rit. Elec. Trae. ¢ Yd.) ioave: | 
8tk 100 | Do Deferred 5 | § |Alianza Company .......... 164 2111] 1 \Bukit Rajah Rubber Co. ||| 2 g }8tk/100 | Do6% Cum. Pref. a 7 | 
5 | §& |Anglo-Chilian Nitrate . -|/12313 | 5 | chen tetas 8 87 «|i 
GAS § | § |Colorado Nitrate 4a i : : Ore apoemaiice bet L.| 24 5 | : aoe . . Limited . 52 6 | 
; | sit gi NT Sire 0 i eee ity of Buenos Ayre 8, Lu So || 
eee rena Tne nnteN H ee eee. | a7 10 | ‘Cons. Tea and ae 4 410! 10 (Dublin United 4 i. “2 || 
’ al 4 ‘Santiago Nitrat ae +“ ar ' 1] 1 Darjeeling Oo, ..........008. 3) 1] .1 |Lisbon Electric Tra amways | ei 
Stk |100 ‘Alliance and Dublin ........ 70 734" en aetnorenmemnancchiteonenatn Sed EE i OUMIR TED cacscivatvccrars | 3h 2 |10 | 10 London United 57, Cum. Prt. 8 | 
6| 5 |Bombay, Limited .......... 64 10 | 10 \Doom Dcoma ........... 7." 74 § [Stk |100 | Do 4% Deb. Stock... ety || 
Stk 100 |Brentford Gas... ........... 260 65 1 | 1 |Empire of India & Ceylon.. 3 2” }8100/$100 Mexico Tram ays 103 2 |i 
20 | 20 British Gas Light ..........| 45 46 1j : General Ceylon Rubber ....| 26 3 1/{ 1 |National Steam Car (191) 1A & II 
Stk 100 Commercial 4 % Cap. Stock.. (105 7 1} |Highlands and Lowlands..) 2}3 +, 5| 5 |Para Elect. Rys, and Lat tne, 67. | 
Stk 100 | Do 3% Deb. Stock ........ | 71 73 { | 1 | i Java United Plantations ..| 1k $3) 1) 1 \Provincial Limited . ; th ih 1} 
Stk 100 ‘Continental Union, L....... | 8285] 1) 1 |Anglo-Persian6%Cm.Ptg.Pf. [2952305; 10 | 10 |Jokai (Assam) Tea, Ltd. .... 1164 i} 
| ca |Euro am. Limited gegeen hee : | : a = spnogpeocceneces ol ee : : poker Sa idenited See { 4 | 
|100 |G ‘ig! tand Ooke Ord, ..)101 53 | \British Australian.......... | ts fe epitigalla Rubber Estates! te 43 
Stk 100 | , Maximum ........ Pe OE. 8 LB PN OS og oc ncncccicccccs 3% 44} 1| 1 (Kuala Lumpur Rubber ....! 15 a ee 
10 | 10 lone ong and China...... 17 2] 1| 1 \California Oilfields ........ | Sié4ys] 1! 1 |Lanka Plantations Ltd. ....| |*t 5; 5 \Alexandria, Limit: 7 wey | 
Stk 100 ‘Imperial Continental ...... 162 67 | 1) 1 Commonwealth Oi! Prf.Ord.| 0 7s] 1| 1 |Lebong Tea, Limited ...... | 1% 7%} 20 | 20 Antwerp, Limite i. rents tal | 
§| 5 |Maita and Mediterranean, L 435 % 4 Kern River Oilfields........ 4 Ye] 2/ | 2/ |Linggi Plantations.......... 29305)321 8! 8 City of St. Petersbi oo vos) oe 1} 
Stk 100 (Oriental, Limited .......... \124 29 |Lobitos Oilfields ............ llso 3g] 1) 1 |Mabira Frst. (Uganda) Rub.| 4 4 [Stk 100 Colne Valley A 10% Ordi inary a7 1} 
§| 5 ‘Ottoman, Limited .......... i 8 4 $10 $10 | Mexican Eagle Oil........ £)2532 537] 1] 1 |Malacca Rubber Plantations 74 85 | 10 | 10 \Cons. of Rosario, Limited 14 1 | 
&| 5 |Primitiva Gas Co.of B. Ayres) 5i 64] 1 | 1 |Pacific Oilfields ......... see] fs} 1] 1 (PPK. a. Ests..| 1 10 | 10 |B. Surrey B (max. 7%) sale | 
5 5 |San Paulo, Limited ........| - 1; 1 |Premier Oil and Pipe Line 2] 1) 1 |Perak Rub lantations. a %} 10 | 7 \Kimberley, Limited |...) ef {| 
1/| 1 \South Barracas (B. Ayres)..| §& 3] 1 |_1 |“Shell” Transp'rtand Trad..| 53 7%} 2 | 2/ |Straits Betton Berta 32 73>] 20 | 20 |Montevideo Shares ... "|| 98 — | 
Stk |100 [South Metropolitan Ord... ./1084:03] 10/ | 10/ |Spies Petroleum ............ lg se] 2/ | 2/ Sumatra Para Rub. Pints. % 8 |Stk “i 8. Essex, 1861 (10% ms ax)... 30 7 | 
10 {| 10) GOB nrccccccceressel 5 6] 1) 1 /Trinidad Oilfields ...... ... ‘ 2/ | 2/ ‘United Sumatra Rub. Bats.|7 732 9x) 6! 6 Tarapaca, Limited.. | 6) I 


Provincial Stock Markets Price Current. 


CLOSING QUOTATIONS, JUNE 5, 1913. 
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MANCHESTER, LIVERPOOL. EDINBURGH, GLASGOW. EDINBURGH, GLASGOW.—(on. DUBLIN. 
BANKS AND INSURANCE. BANKS AND INSURANCE. MISCELLANEOUS—Con RAILWAYS. 
. = } ae med j ao ae ee tee Ss. 
SE lows Pa ag No. of ek| | 2) gid] } Autho-| < S$ 
: =o =Y | Shares 3S) Name | | J |Closng Sis | Name (Closing | vised. | = oe 
S | Name. €\ =! S= | orAmn't,§ Z| , | 2] ‘s\Prices.) = | & | ‘i | Prices. < Name. =r 
ae RE | &| O& | of Stock. | > | |e am | ™ | Issue. |% 2S 
1% (BANKS.) | % ( BANKS.) Ss Stk 100 N. Zealand & Aus. Land ... 162x  |3 
665,000| 15 ‘Bank of Liverpool 20 24 7; £1325,000) 4 /Bnk. of Beating sto = B | 20 POET cei sis ccacens 32 422,860'100 Belfast and County Down, nei 
78,060| 17 |Lanes. & Yorks. .. 20 10 344 | £1250,000| 19 | British Linen Bk 8k |100 1 | 1 Pumpherston Oil. --- _5$ | 966,990)100 Dublin and 8.-Eastern Ord) 13) 
273,010.5 8p s Manches& County 20, 4 114 100,000) 15 \Clydesdale, L ..| 50 lo S04 2| 2 Scottish American Invest. _ 6'732 '2,370,0001100' Mid. Gt. Western Cons 51 
158,000) 174|Man. & Liver. Dis. 60) 12 4 50,000 20 |\Com. of Scot. L|100) 2c; 79 2 | 2 Scottish American Mort. 85/3 BANKS 
20,000/4/6pis Palatine ........ 20, 44 ‘4 £1000,000 20 |Nat. of Scot. L} {500 pier) 3714 we | ss Scottish Tube 5% Deb. .... 875 : . 
Se) se ace ot Bean) Be TE BG |S) IN acct] 20] 4| 11a | 18| 10 iBeeel Oo. of Resting te] Mid” ER | | ae 
ams Deacon . i j own ounty 16 5 » ka ee le Soo 38 
wc | | (LysURANcR.) = £2000,000| 10 |Roy. B. of Scot sx {100 251 10 | 10 ‘Sammerlee Iron, 4% Pf. .. oe Issue. ers Name, a) 3 3 
15,000}15/p's Nat. Boiler & Gen. 10, 3: 168 100,000) 15 \Cnion of Scot. L| 50} 10] 30j4] 2) 2 Swan Land and Cattle, L.) 30/5 £ 136 Oe) Oe 
50,000 15 Reliance Marine .. 10 2 6/8 | 3 3 Wilsons & Clyde Coal .... 1oNra2 2 760,231 9 \Bank of Irclandl 8k 100 28 
70,000) 124/State Assurance .. 8) 1) 44/3 (INsURANCE.) 1 | 1 Watson (John)............ 2313, | 10 |Bank o a ial ar? 
75,000} 25 'Vuican Boiler&Gen' 5! 24° 7932 21,500) 24 Caledonian ....} 25) 5) 2148] 4) 4 Young’s Paraffin ......... | 67/_ 100,006) 6 Hibernian, L. . ie 
eo 70,000} 30 |Century ........ 43 5| 64 30,000 " iRoyal Bank, L.  %0 10 1% 
MISCELLANEOUS 24,000) 12 Gof Giasg. Life ah} 74 RUBBER. 900,000) 20 [Ulster Bank, L.| 15 2! If 
‘ 000) 10 |Edinburgh Life}100} 20) 36 gc NEOUS 
fig \Closn 10,000/25/3/Life Association => ——|__ MISCELLANEOUS. ___| 
Ss | 2 Name. \Dricew of Scotland ..| 40) 83) 26232) & | 3 “a ft Name. Closng | 
mm 50,000) 10 Scottish oe 5}1| 43/6 ef | Name. a | . eon 
| prgslns ——. — ——- ott & Co. ‘ ‘Dublin, L. 6 
1 | 1 Armitage(SirElkanah)&Sons, 31/9 | - | |_| | 1; 1 |Angio-Sumatra........ . Broek. Be csscrceun § S 
10 | 5 Birkenhead Brewery, Lim. | | 12 1} 1 | British Borneo Para .. @ | Cannock and Co ¢ 
10 | 10 Boddington's Brewery .... 7 1 1 | Bukit I nn ttenn nance a 10! 10 | Dublin Artizans’ Dwell'gs 10 
10 | 10 Chesters’ Brewery. oo) . 20ex MISCELLANEOUS. 2/| 2) [Edinburgh Rubber Estate.| By 10! 10 | Dublin Sth. City Mkt 4 
Stk |100 Chester United Gas Ord. ||) 1104 1 | 1 |Inch Kenneth .. | 5a 5 5 | Goulding and Co., L......) 
Bek |100 Do “ Preference” ...._" 93 a om a \Selangor Rubber....... -| 25,9 10 10 'Grand Canal .......... 1% 
3 } . o— - ee. . = 1 g J | \closing et ‘ 1 core 1 ++ wis —_—— - -- 
ardys Crown Brewery ..| 1 = ‘ Py j | allambrosa Rubber......' 17/1 
10| 10 Henry(A.and8.)........ | Bh aid! wn | Prices. BIRMINGHAM. 
1 1 Hunters the Teamen Ord . 4) 2 t i NEWCASTLE. MISCELLAN Eous —_ 
1| 1 Kellmer-Partingtor ........| 73/9 | “7 Foe 7 Shi Sloane | 
Stk |100 Leeds & Liverpoo! Canal ||| 13 10 | 8 |Arniston Coal, Limited. 4 10!932x si — | Prices. | 
20 | 20 Liverpool Exchange ...... 12 | 10/ 10, |Assets Company, Limited) 17/6 pte 4 teeta | Alldays and Onions Si 
100 |100 Liverpool | United Gas “A” 205 | 60 | 59 |British India Steam Nay...| 79} aicz Name. ip osing| 5} 3 oe am Railway Car 
190 |100 WT ost snkbsisinccas | 182 1 17/ |Broxburn Oil, Limited .. .| 32/9x | = | a jPrices. 110 | 10 Birmingha: Wagon 2 
10 | 10 Liverpool W arehousing....| 79/3 | 10 | 10 |Bulloch, Lade,5% Cum. Pf.| 7% | 7) | Birmingham Small Arms 466 
10} 20 a Cum. Pref. ..../ 9 5/| 5/ (Cassel Cyanide ............ /49/103x] 5} 5 |Ifead, Wrightson and Co.. 43/ i. a mys nie 196 
5 5 |Lloyd’s Packing Warehouses! 74 84, 7 (Dalmeny Oi), Limited ....| 90/6 | Stk /100 |Newcastle & Gateshe ad Gas, 984 1 1 | Bates vy Railway Car 
10 | & |Manchester Com. Bidngs.| @ | 10 10 |Dewar(John)&Sons,5;,c.pf.| 10 | Stk /100 | Do Water ..............-. ey | 7 | Fee Weg "A’.| of 
1 | 1 \Meters | 21/6x} 10 10 |Distillers’ Company, Lim.) 16;% 5 | 5 |\Newcastle Electric Ord. ..| 73 J ap -' Lucas ee 
ot et 5 _1 |Edinbg. Amer. Land Mort.) 40 Stk /100 Reid (W.B.)&Co.5% Mt.Db. 96 5; 5 zones . vers “| gh 
20 | 15 | 1 | 15/ |Edinburgh Collieries ...... 16/9 | 20| 6 |North-Eastern !} ank..... 144 | 10)| 10 Midland Railw ay Card 
20 | 20 Do 314 1 | 1 |Fife Coal, Limited ........| 85 1 | 1 |Smith’s Dock Co.......... 53/6 | 10| 10 eee and V AON -o- +>) ge 
1 14 a. Iron & Coal “A” | | Se 50 50 Glasgow Royal Exchange..' 80 1 | 10/ |Smith’s Dock Trust........ 7 wy, ycle 4 2 
1 : kek Err 3i Stk 100 |Investors’ Mort. Security..| 208 Stk \100 ‘Sunderland Gas ........... 200 1 1 Rud -e Whitworth 17/9 
1! 1 (\Vulean Foundry ......... | 1 |Linen Thread Ord. ........ 3 1 | 10/ |Tyne-Tees 8.8. 10/104) 1 1 Swift = penta 18/6 
eee aha =| 3 |Marbella [ron Ore, Lim. ..} 59 1 1 |Wallsend Slipway and Eng. 27 1 1 T sh Cycle .....--04 ' 
wibenehindiinkkonniincinia 10 2 \N. of Scotland Can. Mort.) 6 1 D4 DORON arinccscces sss] Oe 1 1 riumy ee 








+. Rough 
Continued from Page 1433. unchanged. Town tallow, 35s; melted stuff, 22s per ¢ - 

ae ; fat, od per 8 lbs. varrels, 

Position. _Spelter lower. Ordinary brands, prompt (value), OILS. sibianaea market quiet. Spot, pipes, landed, £24 barreis 


£22178 6d. Ironeasier. Zinc: At the public sale held on the 5th 
inst., oy the London Zinc Mills, Limited, Wenlock-road, N., by 


W. T. Sargant and Sons, 20 tons were sold at £27 5s per ton. The ked, spot, £2 
2 ‘ , 2 t. Ordinary brown, na . 
next cans will be held on Thursday, July 3rd. << 2 casks, ian 1os. Cotton dull. ¢ ¥ 
eet, 4< 

TALLOW.—Market ruled firm. Near parcels, afloat, 3d better, | spot, {28 5s; Hull, Egyptian, £26 10s, refined swee 


. . ion, spot, 
shipment being 6d dearer. At public sale, 262 tons of better | ordinary pale, {28 ros; Hull, £27 108. Cocoanut : Cey 
coloured and 230 tons of inferior were offered. 234 tons of 


September —— 
Hull, naked, spot 


»§ 10S, 


landed, {24 10s; June-August, £24 2s 6d ; 
ber, {£24 2s 6d; January-April, £24 55; 


° ° Ss ro4d ; . 
to 6d firmer. Australian: mutton, fine, 39s; fair to good, TURPENTINE easier. American spirit, on spot, 27> © Deli- 


Is 
beef, sweet, 38s ; fine, 37s; fair to good 34s 9d to 36s; dark to | veries week ending May 31st: American, 1,415 aks: and- 
dull, 32s to 24s 6d. Market letter 6d lower for stuff, tallow being | 940 barrels last year ; French, 63 barrels, against 4° 


saepuanaas iia ieeageeigatg IC 











IOs. 
| £45; May-June, £43. Cochin, spot, £52; May- ae fi 
the former and 209 tons of the latter sold, prices being steady Palm: Lagos, on spot, £34. Soya, spot (barrels), a July- 


t. 
36s 6d to 37s 6d; dark to dull, 32s 6d to 35s 6d; hard, 37s; August, 28s 14d ; September-December, 25s rogd per cv against 
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mit 
Closin 


7onmqcoiteé 
a] 
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Prices 


Closng | 
Prices. | 





SS 


June 7, 1913.] 


nil, against 800; French, nil, against nil; afloat, 
against 11,779 barrels; stock, 23,305 barrels 
~ 12,590 barrels; French, 2,292 barrels, against 





ing American, 
4} American, 
American, against 


15 a OLEUM. _American, 84d; water white, 94d. 
per gallon, on the spot. 4 , inti wt te Li xin 
OL CAKES.—Linseed : London » £7 128 Od to £7 158; 
> 2 nom al. Cotton: London, £5 17s 6d to #6. Cocor- 
Russian, (> 73 6d; round, {7 7s 6d. 
at. spot, £8 5S. 

Common, strained, on spot, 11s 6d, ex wharf 
LINSBED.—Market steady. London, Calcutta, afloat, 44s; 
tay-June, 435 94; June-July, 438 103d ; August-September, 44s i4d 
— ta May - June, 41s 6d; Canadian, July-August, 42s 44d; 
a La Plata, June-July, 41s 6d. To the Continent, Calcutta, 
_ con 44s; La Plata, June-July, 41s 6d; Bombay, May-June, 
a " Quantity afloat from the East Indies, including cable 
a 370,000 qrs, against 210,000 in IgT2. 
" RAPESEED quict and easier. Ferozepore, June-July, 48s; 
vellow Cawnpore, June-July, 50s 34; brown Cawnpore, June- 
july, 468 6d; yellow Guzerat, May-June, 518 3d; brown 
Calcutta, n minal. Quantity afloat from the East Indies, per 


last advices, 6,000 qrs, against 7,000 in IgI2. 


Russian, 83d 


Saale free oo 
nut: oblong, soya, £7 53. Soya 
— 1) afi 
beans, Hut!, at 


ROSIN quiet 


Egyptian, spot, 


THE ECONOMIST. 


i 


‘Sainst 31,500, consumption 40,800 against 37,800, and stocks 
575,300 tons against 355,400 in 1 yI2 
COFFEE.—Brazilian receipts to date total 11 24,000 bags 
igainst 12,081 sa € st vear Fu lelivery market 
} slammed ; 
nara me l sei y Tf eT l ] ] Sol s9S ! 478 and | 
{ ; 6d Septemb ‘ ; 47S 1 and Hs o Le nber 40S 6d, i} 
47S $5 1 il 173 
SPICE.—Pepp t. Black Singapore, August-O sold, || 
54d. Cloves easier. August-October, steamer, sold, ¢ 3d; Sep- || 
tember-November, 64d | 


JUTE qu t, new crop easier Native 


— ' 
first marks, s} 


t, Hamburg, 


A _— is } . 4 14 S 

sold, {290 7s 6d: new, July, £29; August, sellers, (26 17s 6d: and 
Sér tember, "26 
HEMP flat G.S., August-October, sold, £26; and October- | 
December, {26 5s | 
SHELLAC easier T. N., August, sold, 87s to 86s 6d: and | 
October, 88s 6d to 88s | 
, ; li 
RUBBER auctions closed steadier, brown and dark kinds being 2d || 
dearer. Private market firm. Plantation crepe, spot and near, || 
38 14d ; fine hard Para, ditto, 3s 84d 


METALS,—Tin firmer 


| at {209 


Lead firm. 


English ingots, £214 to £215. Copper irregular, but 
| firmer. Cash closed £66 7s 6d, sellers; three months, at (66 5s. 


Cash closed {210 5s, and three months 


English, {20 


Ss f 


COTTONSEED quiet, but steady. London: 


rg 185 od; afloat, £8 18s 9d; November-January, £8 12s 6d; 
i? - . ~~ rt > 7 
Hull: spot, £8 18s gd; November-January, £8 11s 3d per 


x 


{19 128 6d; August, {19 7s 6d, and Sep 
quiet. Ordinary brands, /22 12 
Cleveland, cash, 58s. 


er, #19 


une, sold, {20; July, 


SI velter 


lron quiet. 











Imported into London 33,380 tons, against 43,116 in Ig12. 


POSTSCRIPT. 


SUGAR.—Home refined in moderate demand, and rates steady, 
unchanged. Cane quiet, and public sales were held German | 
‘| cranulated quiet. Ready first marks, 12s 14d; ditto, June-July, | 
'| sold, 12s ofd ; July-August, 12s ofd, f.o b., Hamburg. Beet slightly 
June, sold, 9s 3}d; July, 9s 43d; August, gs 64d ; 
'| September, 9s 63d; October-December, 9s 73d to gs 8d; and 
January-March, 9s o?d, f.ob., Hamburg. Austrian production 
\for May: 9,700 tons against 14,900 last year, exports 64,100 


ton. 


Friday Evening 


|| weaker 





Shipping. 
N. D. L. 


FAST AND LUXURIOUS TRAVEL 
by Norddeutscher Lloyd 
Imperial Mai! Services from Southampton. 
|ToNEW YORK, Express Service on Wednesdays. 
Twin-Serew Service on Sundays, 
calling at Cherbourg. 
To CHINA and JAPAN, without transhipment, 
every 14 days. 
To AUSTRALIA, every 28 days, via Suez Canal. 
Calling at Algiers, Genoa and Naples. 
To ALEXANDRIA, from Marseilles. 
To BRAZIL and the ARGENTINE, via Boulogne. 
New fortnightly service. 
For plans of steamers and further particulars 


| 
—_—, 
| 


| Inferior beasts 
Middling ditto...........seee05 4 8} Inferior lambs..........cceceees 
Pete GING .cccccccccccceccccce & $f MARMimw GED 000 ccccccccccccces 
Inferior sheep ..scccccsesecsse 4 GO] First ditto..... 
Midd@ling ditto.........ccecescee 4 10] Calves, First.......ccccccccccece 


New Jerseys ..... 


Publications. 


“TL HE FINANCIER DECLARATION OF QUARTERLY DIVIDEND 
of New York. 


ESTABLISHED FIFTY YEARS. 


gz Weekly Issues with Over and payment will be meas uboub the on 
5,200 Pages Annually. 


| 
| 
i 
i 
| 
LONDON CATTLE MARKET.—June 5 | 
British Animals, Per 8 Ibs, sinking the offal. | 
s da 
cocccccceccecoce § | re 


NIOMNDese 
PAMOm 


eee ee eee eeeeeee 


LONDON POTATO MARKET.—Jvne 5. 


Per Cwt. | Per Ton. 
ssinidanedede 13 0/| Scotch Dunbars ....... eococe GS GE GO 


BLAAUWBOSCH DIAMONDS, LTD. | 


(Incorporated in C. R. C.) 
Head Office, Johannesburg. 


j 
| 
Q if 
NUMBER FOUR. | 
Notice is hereby given that a cable has been | 
received from the Head Office of the Company at i} 
Johannesburg, that the next QUARTERLY DIVI 1} 
DEND has been DECLARED four shillings per |} 
are (or8 per annum) payable toall shareho!ders || 
registered on 30th June. The transfer registers | 
will be closed both in London and Johannesburg |! 
n 2nd July to &th Jul 13, both days inelusive 
idle of 
Augu By order of the board, 
H. SCOTT DENNINGTON, London Secretary. 


| ee Sie re Oe ee a THE GRAND TRUNK RAILWAY | 
street, E 6 & 27 Cockspur street, S.W.; an 1e American banking paper with t ' NY > gran 
st Manchester and Southampton. ee § pal COMPANY OF CANADA, 
largest circulation. 
AUSTRALIA Subscribed to and read weekly in banks Notic reby ¢ ut the TRANSFER 
SOOKS ( pa r as re is the 
from coast to coast aes a Se ae 
_ Carries the advertisements of 175 to 200 ed ¢ i . i Perpetual Fou 
. ' . S ¢ iate é ire Sloce 
ORIENT LINE. progressive banking institutions of GP - Paden the cle Bees ae toa 
Under Contract to carry His Majesty's Mails. The best medium for foreign finar | 12th July, 1913, t meh in ~_ 

. Wart ts yr tne nterest a ned ft the 
iFrom LONDON EVERY ALTERNATE houses desiring to reach the banking June. 1913, will be forwarded on the 12th J ne 
FRIDAY calling at GIBRALTAR, | interests of America. oa ae ees 

T NT , 1C 0 the ¢ pany 1 bre 2th wil avi 
j TOI LON, NAPLES, PORT SAID, Subscription Two Guineas per ? \ t s also given that the T1 er Books 
and COLOMBO. he Company so far as regards the Five per 
a Perpetual Debentare Stock (Great W rm B 
Managers— ed Capital) and Four percent. Perpe ul D 


P. Green & Co., Anderson, Anderson & Co. For 

Passage apply to the latter firm at 5 Fenchurch 

avenue, London, B.C., or to the Branch Office, 
28 Cockspur street, 8.W. 


LIMITED. 


THE BUENOS AYRES GREAT SOUTH- Notice is hereby 
ERN RAILWAY COMPANY, LIMITED. 


NOTICE, 


' 









" t P i I yu ! 
i 1) he Buenos Ayres Great Southern ——— 
7 _ ( : . Limited, hereby give notice that By or lef, 
ve GI Debenture Stock will be CLOSED a Cocoman os e, 1913 
rom Sa l4th instant, to Saturday, the London, E.C., 5th June, 1915 
= ‘= vs ine] isive, for the purpose of 
; “sap rest Warrants for the half-year 
ling 3 1913.—By order of the Board, 
4 A. GIET, Secretary 
Jated t y - 
2 at y of June, 1913. 
flices ny, | 
Ri Plate House, 
| 
y Circus, London, E.C. 
| , a ats 
BR r ° , . >‘. 
AZIL RAILWAY COMPANY. 
. «- 
Notice ; 





per cent. Heceby given that a DIVIDEND of 14 
DECLARI ¥ and a-half per cent.) has been | 
1913, on th. r the quarter ending 30th June, 
| tive Preferr, a d Cumulative and Non-Cumula- | 

}| Brazil Ra “hares in the capital stock of the 
} NeXt to Sha he ~ompany payable on the 7th July 

~ 7. 2olders of record on the Register at 

{| Company for) 19 »- The Transfer Books of the 

{| ‘rom the Oth J, Preferred Shares will be closed 

{) dates inclusive. me 1913, to 7th July, 1913, both 

|| ~Por Bravil ha Ra this 5th day of June, 1913. 

} llWay Company, 


Sed.) 8S. D. BROWN, Secretary. 





; the Mth Jun, 








nN that the 


BOOKS of the Debenture Stocks of this 
will be CLOSE from the 
both days inclusive, for 


Sth to tl 
the preparati 


’, PFIGHIERA, S$ 


} 


Notice is hereby given to ¢ Hold f Dp 
DELICI! bentures, Bonds to B arer, of th Con pany 
eh : nting to £400,000, and falling due on the 15t 
‘ 
the Secretary ot in € il, & 

prepared to RENEW such DEBENTURES at 

#99 15s Od per £100 (five shillings per cent dis 

count) for a further period of five years, with 
nterest at the rate of three and three-quarters per || 


For Breakfast & after Dinner 


ur 
ve 5 


> 


m Thursday, the 17th. 


22, Tuames Street, New York. | ture Stock (Northern Borrowed Capital will, 
CENTRAL ARGENTINE RAILWAY, hal 


Warra w i ‘ ior the ‘ i 
l will? rwarced on t! t ‘ 
pric S } “St eT ste d rn n 
ANSFEI ( i 1 J 1913.—T 
( H. H. NORMA 5 eta } 
20 last od House 
\ ! Ne Broad stre > a lon, E.f 
bt J AJs 


BENGAL-NAGPUR RAILWAY 
COMPANY, LIMITED. 


THE 





i At 
June, 1913, that the Directors 


vit he san On O 
wv lit , 
xf State for India in Couneil, are 


cent. per annum, provide d the Holders of the said | 
Debentures intimate their acceptance of this offer | 
und send their Bonds to this Office for endorsement | 
before Four o'clock in the afternoon, on Phursday, 


e June, 1913 
= aeeteian of five shillings per £100 will be 
allowed to Brokers and other recognised Agents.- 

r sr of the Board, 1] 
eae J. MANSON, Managing Director. 1] 

Company’s Offices :— 

132 Gresham House, 
Old Broad street, E.C., 
London, 6th June, 1915. 





By cm cn yen 


ay ae 


iy 


Ae nee 


y 
a 


ee ee a ey 


ABRIDGED PROSPECTUS. 


The List for Cash Applications will be CLOSED 
on Monday, the Sth June, 1913, and for Exten- 
sion Applications, on or before Monday, the 
16th June, 1913, 


GOVERNMENT OF VICTORIA. 


OFFER OF _ £3,000,000 GOVERNMENT OF | 


VICTORIA 4% STOCK AND DEBENTURES. 


Repayable on the Ist October, 1922, the Govern- 
ment having the option of redemption in whole or 
in part, at par, on or after the lst October, 1918, on 
giving three months’ notice. 

PRICE, £98 PER CENT. 
Interest payable lst April and lst October. 


The London County and Westminster Bank, 


Limited, is authorised by the Government of Victoria | 


to offer to the holders of £3,968,000 outstanding 4 per 
cent. Stock and Debentures, Loan of 1883, due lst 


October, 1913, an extension to 1918-1922 as above, | 


on the following terms :— 
An immediate cash payment of £2 per cent., and, 


on ist October, 1913, the usual half-yearly dividend 
of £2. 


The extended Stock will be inscribed as before 


and will be transferable free of stamp duty at the | 
London County and Westminster Bank, Limited, | 


Lothbury, E.C. 

Holders of Stock (including Stock Certificates to 
Bearer) and Debentures must lodge the prescribed 
forms of assent with the London County and West- 


minster Bank, Limited, Lothbury. The Debentures | 


and Stock Certificates to Bearer must also be 
lodged for endorsement, when a receipt will be 
given, exchangeable in due course for the Deben- 
tures and Certificates with the terms of extension 
endorsed thereon, and with new coupons attached. 

Any portion of the Stock or Debentures not so 
extended will be paid off at the London County and 
Westminster Bank, Limited, on the Ist October, 
1913. 

Stock Certificates to Bearer, of the denominations 
of £100, £500 and £1,000, with Coupons for the Half- 
yearly Dividends attached, will be obtainable in 
exchange for the extended Stock at the London 
County and Westminster Bank, Limited, 41, 
Lothbury, E.C., 01. payment of the prescribed fees, 
and such Certificates can be re-inscribed as Stock 
at the will of the Holder. 

The London County and Westminster Bank, 
Limited, is further authorised to offer for subscrip- 
tion in cash,4 per cent. 1918-1922 Debentures (to an 
amount sufficient to make up with the extended 


Stock and Debentures the above total of £3,000,000) 


at £98 per cent., payable as follows :— 
£5 per cent. on application. 
a » 25th June, 1913 
4S wv 3 18th July, 1913 
3. ee » 22nd August, 1913 


£98 

Payment in full may be made on the 25th June, 
or on any subsequent day, under discount at the 
rate of 4 per cent. per annum. 

Cash applications for Debentures on the forms 
prescribed will be received at the London County 
and Westminster Bank, Limited, and must be for 
even hundreds, and be accompanied by a deposit 
of £5 per cent. on the amount applied for. 

Serip Certificates to Bearer in respect of cash 
applications will be issued against Allotment 
Letters, bearing a coupon for 15s per cent., being 
interest on instalments at 4 per cent. payable Ist 
October, 1913, and such Scrip will be exchangeable 
for the Debentures when received from the State. 
Due notice will be given when they are ready for 
delivery. 

The Debentures will be in denominations of £100, 
£500 and £,1000. 

The Loan is made under the Acts of the Victorian 
Legislature, 6 Edward VII., No. 2,026, and 3 George 
V., No. 2,404, for the purpose of redemption of the 
Loan of 1883, maturing Ist October, 1913. 

The revenues of the State of Victoria alone are 
liable in respect of this Stock and the Dividends 
thereon, and the Consolidated Fund of the United 
Kingdom and the Commissioners of His Majesty’s 
Treasury are not directly or indirectly liable or 
responsible for the payment of the Stock or of the 
Dividends thereon, or for any matter relating 
thereto.—40 and 41 Vict., cap. 59, sec. 19. 

Full Prospectuses and Forms for Extension and 
Cash Applications can be obtained at the London 
County and Westminster Bank, Limited, 41, Loth- 
bury, E.C., 21, Lombard street, E.C., or at any of 
the Branches of the Bank, and of Messrs R. 
Nivison & Co., Bank Buildings, Princes street, £.C. 

London County and Westminster Bank, Limited, 

Head Office. 
41 Lothbury, London, E.C., 
5th June, 1913, 


THIS FORM MAY BE USED. 


FORM OF CASH APPLICATION 
for 


VICTORIAN GOVERNMENT 4°, DEBENTURES. 


To the London County and Westminster Bank, Ltd. 
Gentiemen,—I (we) hereby apply for £ 
of the Victorian Government 4 per cent. Deben- 
tures, according to the Prospectus of the 5th June, 
and undertake to pay £98 for every £100 of Deben- 
tures, and to accept the same or any less amount 
that may be alloted to me (us), and to pay for the 
same in conformity with the terms of the said 
Prospectus. / 
I (we) enclose the reqhired deposit of £ ° 


~ £5 per cent. on the nominal amount applied 
or. 


Name 


N.B.—Applications must be for even hundreds of 
Debentures, and must be accompanied by the 
amount of Deposit thereon. 


ESTABLISHED 1894 


Ford, Bacon & Davis 
| Lngineers 


FINANCIAL 
AND 
ENGINEERING REPORTS 


VALUATIONS OF RAILROADS 
AND 
PUBLIC UTILITIES 


115 BROADWAY, NEW YORK 
NEW ORLEANS SAN FRANCISCO 


CENTRAL ONTARIO RAILWAY 
| FIVE PER CENT. FIRST MORTGAGE BONDS, 
The COUPONS falling due Ist July, 1913, on the 
above-mentioned Bonds may be PRESENTED on 
and after the 16th inst., between the hours of 10 and 
2 o’clock (Saturdays excepted), at the Bank of 
Montreal, 47 Threadneedle street, E.C. Three 
clear days required for examination. Lists may be 
| obtained on application.—For Bank of Montreal. 
FREDERICK WILLIAMS-TAYLOR, 
Manager. 
47 Threadneedle street, E.C., 
2nd June, 1913. 


CITY OF REGINA. 
FOUR AND-A-HALF PER CENT. DEBENTURES 


The COUPONS falling due Ist July, 1913, on the 
above-mentioned Debentures may be PRESENTED 
on and after the 16th inst., between the hours of 10 
and 2 o’clock (Saturdays excepted), at the Bank of 
Montreal, 47, Threadneedle street, E.C. Three 
clear days required for examination. Lists may 


be obtained on application.—For Bank of Montreal. | 


FREDERICK WILLIAMS-TAYLOR, 

Manager. 

47, Threadneedle street, E.C., 
2nd June, 1913. 


CITY OF MOOSE JAW 

FIVE PER CENT. DEBENTURES. 
The COUPONS falling due Ist July, 1913, on the 
above-mentioned Debentures may be PRESENTED 
on and after the 16th instant, between the hours of 
10 and 2 o’clock (Saturdays excepted), at the Bank 
of Montreal, 47 Threadn-edle street, E.C. Three 
clear days required for examination. Lists may 
be obtained on application.—For Bank of Montreal, 

FREDERICK WILLIAMS-TAYLOR, 
Manager. 
47 Threadneedle street, 

2nd June, 1913. 


CITY OF CALGARY 


FOUR AND A-HALF PER CENT. DEBEN- 
TURE LOANS. 


The COUPONS falling due Ist July, 1913, on the 
above-mentioned Debentures may be PRESENTED 
on and after the 16th inst., between the hours of 
10 and 2 o’clock (Saturdays excepted), at the Bank 
of Montreal, 47, Threadneedle street, E.C. Three 
clear days required for examination. Lists may be 
obtained on application._—_For Bank of Montreal, 

FREDER:CK WILLIAMS-TAYLOR. 
Manager. 
47, Threadneedle street, E.C., 

2nd June, 1913. 


CITY OF SASKATOON 
5 PER CENT. DEBENTURES. 

The COUPONS falling due Ist July, 1913, on the 
above-mentioned Debentures may be PRESENTED 
on and after the 16th inst., between the hours of 10 


and 20’clock (Saturdays excepted), at the Bank of | 


Montreal, 47 Threadneedle street, E.C. Three clear 
days required for examination.—Lists may be 
obtained on application.—For Bank of Montreal, 
FREDERICK WILLIAMS-TAYLOR, 
Manager. 
47 Threadneedle street, E.C. 
2nd June, 1913. 


THE ECONOMIST. 


| tion of the Warrants for the interest and dividend 


(June 7, 1913. | 


‘THE BENGAL-NAGPUR Rusa 


orc RANT 


RAILW 
COMPANY, Limirep, - 4" 


Notice is hereby given that the FIFTY 
ORDINARY GENERAL MEETING «1, UBD 
Nagpur Railway Company, Limited, wi)}) we) pe 
the Offices of the Company, 132 Greshain Hos" 
Old Broad street, in the City of [onan 
TUESDAY, the 10th day of June, 1913. at 2o'con 
in the afternoon precisely, for the pur} 00 of teat 
acting the Ordinary General Busines: 
pany required to be dealt with at < 
which includes the receiving of th 
Report and Audited Statements of A 
Balance Sheet to the 3lst December, 19] 
Auditors’ Report thereon; declaring a 
and electing Directors and Auditors 
of those retiring in pursuance of ¢} 
Association, and also for considering, a 
fit passing, the following Extraordinaz 

And notice is hereby also given that a 
Extraordinary General Meeting 
Company will be held at the same } 
the 8th day of July, 1913, at 2 o’clock in the a 
noon, for the purpose of receiving th: 
the proceedings of the first-mention 
Meeting, and of confirming if thought 
Special Resolution such subjoined Res 

RESOLUTION. 
That the regulations contained in th: 
document submitted to the Meeting 
Articles of Association of the Beng 
Railway Co., Ltd., and for the 
identification signed by the Chain 
the same are hereby adopted as the 1 
of the Company to the exclusi: 
substitution of all existing regulati 
—By order of the Board, 
J. MANSON, Managing 
132, Gresham House, 
Old Broad Street, E.C., 
3lst May, 1913. 

Note.—A print of the proposed re 
be seen at the Offices of the Compan 
Solicitors to the Company, Messrs Norton, Rose, 
Barrington & Co., 574 Old Broad Street, b.C., at 
any time during business hours up to the 
the Confirmatory Meeting. 


imce 


t 


The Interest Warrants will be posted on ‘| 
the Ist July, 1913. 


THE BENGAL-NAGPUR RAILWAY 
COMPANY, LIMITED. 
Notice is hereby given, that the REGISTER OF 
MEMBERS of this Company will be CLOSED 
from 16th to Oth June, both inclusive, for prepara- 


payable on Ist July, 1915. Pe 
The warrants will be posted on Ist July, 1915 
By order of the Board, : 
J. MANSON, Managing Director. 
132 Gresham House, 
Old Broad street, E.C., 
3ist May, 1913. 





STATE OF SAN PAULO. 


(Republic of the United States of Bra 


ee ae 


ISSUE OF £15,000,000 STERLING FIVE PER 
CENT. TREASURY BONDS, 1908. 

The HALF-YEARLY INTEREST due Ist July 
next, on the above Bonds will be PAID on that an i 
any succeeding day at the Counting House of Messrs 
J. Henry Schréder and Co., 145 Leadenhall Street, 
E.C., between the hours of 11 and 2 o'clock. 


London, 2nd June, 1913. 


CANADIAN GENERAL ELECTRIC 
COMPANY, LIMITED. 


The Canadian Bank of Commerce give notice 


| that the Directors of the above eee LY 
| Toronto have DECLARED a QUARTERL 


DIVIDEND of 1} per cent. for the three months 
ending 30th June, 1913, on the Common peng 
the Company to Shareholders of record on 1" 
June, - of July 
The Dividend is payable on the Ist day of July, 
1913. — 
The Transfer Books of the Company will not : 
closed.—For the Canadian Bank of Commerce, 
Registrars of the Canadian General Electr u 
pany, Limited. H. V. F. JONES, Manager. 
2 Lombard street, 3ist May, 1915. 





CLERGY 


MUTUAL 


ASSURANCE SOCIETY, 1829. 


vES 
The ONLY Life Assurance Society specially for THE CLERGY AND THEIR agen 
which spends nothing either in Dividends to Shareholders or in Commissions ‘0 


LOW PREMIUMS.—LARGE BONUSES.—ABSOLUTE SECURITY. 


Funds: 


£4,591,426. 


Bonuses already allotted : 


£4,810,459. 


Office: 2 & 3 The Sanctuary, Westminster, 5-“- 


NO SHAREHOLDERS. 


NO AGENTS. 


NO COMMISSIONS. 


eee 


The Coupons must be left for examination three 
clear days before applying for payment. 
} 


Se 
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Neen erent 
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THE ALEXANDRIA WATER COMPANY, Lr 


port of the Directors to the Shareholders at the Thirty-Fifth Annuai General Meeting, to be held at Alexandria 


| Re on the 2nd June, 1913, at 4 p.m. 




















. nears have the honour to submit to the Sharen: lders of the Company Ti lan f the Profit i! af 
|| The Director | Balance Sheet for the year ending 31st March, 1913, the depreciation and oat a a 
the Accoun™ how the continued satisfactory progress in the Company’s t Dividend of 4 sth D ; onan 
Table of the last two years working, attached thereto, shows Dividend, the 1 ( ae. ‘ : P 
33.013 subscribers as compared with 31,431 last year, an ; , x x 
ch. taking into account the prevailing conditions, may be Leaving a bala ; s 
ry. Of ‘ t M 
mains in the Town and in Ramleh amounts to 11,000 Convent , s 
_about 700 metres of old mains have been replaced by new, as ‘ 
hac heen debited to revenue account. Tae number of fire And the other half ta the ¢ , on 
nereased by 94 during the year. \ } 
filters were completed and put to work in July last. ubove . 
re pumping station at Minet-E1-Bassal for the extinction J , 1913. 
; ust Report, has been in regular work since the lst The Directors theref end 1 q : 
. tv of Shounahs and important Cotton Presses have payable 1 the 15th June, 1913 “ a 
atead ia‘ie Sprinklers and fire hydrants in connection with with the Interim Div 1 - 
teen eae. and the efficiency of this system has already been clearly proved @ total dividend of é ence for t i 
= - nal Ares have broken out and been immediately extinguished. With a view to imp 1g the conditions of t! , oh 
ea High Pressure mains at the present date is 9,071 metres, but Directors have substituted a Staff A sania iain ; : ’ 
ra foreseen, the Egyptian Government having decided to Scottish Widows’ Fund Life Assurance So a aie 
se at <tension for the protection of the Petroleum Stores at death of an emplovee, assures a ma ' I . 
ain on % ther extensions for private firms. providing an adequate sum of ' © him , fe 
* ae My h een laid between Rue Champollion and Rue Ras-el-Tin, The existi Provident } i tinue in . : = 
with 8 brs ' : to the Marina, this has greatly increased the general wate! Staff whose age prevents t t 
sure in the Nort ern quarters of the town as well as on the Quays. Life Ass nee Sel} 1e. 
The Be ard has decided to replace two sets of the existing steam ¢ ngines at It is with a profound feelti f sorr that e 
he Ra nieh Pumping Station, which are now very old, by “ Diesel "’ engines; to you_ the great y ha stained by t t ( an 
nese engines ected in a few months and it is hoped that a consider Mr. J. E. Cornish, ‘ 10 r ja a ans Sila 
e economy in fuel will be effected. health seemed to be co! ete re-estal hed , ha nM 
The sum of £11,368 has been spent on new works during the course of the Cornish and se¢ film at work, hi tS Managed t { ys afl s since its 
ear and neludes the following items : very fo t dati n Rab ey rganized if not created its dif nt depart 
Pipes, 8 es, Fire Hydrants, ete. .. £4,161 ms _— 7 ae 56 36 SUREES t a he sy that the ¢ | aS 1ounted the 
Mact : oe £1,902 Saas Ces enenee en Newey. Th ese as eee ae 
a £2113 his science, his intelligence and 5 Iv rving la at the mpa wes 
Pile Rs ase = eee the great progress that it has a plixhe and the 1 ticfact 
H Pre Installation £2,030 adition of ite affair na plizbed and t I atisfact 
M £1,162 we ar tae eee 
F ; ae y When, a few years ago, On accou of his state h he it linguish 
£11.368 lie n ms ities i ie ag ry h na é rth eless c ued as C airman of the 
—— —tees A snot I - | a rie a i ACUIVe ASS ince ( pany wl os 
The total receipts, which amount to £138,043, show an increase of £6,805 as The “Dire Se ee ee ere ae ta aes ee ‘ 
‘ompared with 1912, and the working expenses show an increase of £3,171. tribute of hoi “- ened cee itis ath adie i Min ometiien a 
This latter increase is due principally to higher price of coal and to the aso Mes oS eect eM: ieee Sein ‘Vidkaiess, tune. tate a dead 
} : > . > ing = eek CuUlls Nel tile 2oul ver, L512 ’ is G t 
|| expenses in connection with the new High Pressure Pumping Station. unanimously elected Chairman of the Company 
The Directors have written off the sum of £8,329 as depreciation on According to Article 84 of the Articles of Associat Ba :< Menas 
nachinery, mains, ete., which brings the total amount written off to the sum and Mr. S. C. Salvago are the two Directors who ret tation. and. 
of £85,773 eligible, offer themselves for re-« t 
Dr. PROFIT AND LOSS ACCOUNT for Twelve Months ending 3lst March, 1913. { 
a’ ss a &.¢ £ 
1 15th June, 1912, at 9s 6d per By Balance as pe r Profit and Loss Account, 3lst March, 1912.. ¢ 3,000 0 
= _ 57,000 0 0 ,, Balance from Revenue and Expenditu Accoun ‘ ‘ 93,038 18 
tyw’s GS} » te anal : » Profiton Ice Works .. A ; ‘ ; mS 472 1 ] 
y’s Share to 3lst March, 1912, by Keteer . ss. ae i eaeee +e 
conve n ae a me ae .. 12,000 0 0 Services and Fittings, Sale of Materia! and Sundry Receipt 2,466 16 
», Interest on Securities, etc. .. se . oe oe es 6,816 18 


—————_ 69,000 0 0 


, Depreciations «n Buildings, Machinery, Mains, 
ete. i i ~ “a 8,329 0 0 
, Staff Assurance and Emplogees’ Relief Funds 2,054 13 10 
|| » Gratuity to Staff he are : oy 
Provision for Compensation Claims a ae 2,000 0 0 


oO 
Bt 
> 
2 
C 


, Net Profits for the year ie * oe -- 90,000 0 

Interin Dividend paid 15th Decem- 

ber, 1912, at 4s per Share o< os 

” ince to 3lst March, 1913, carried to 
saiance Sheet .. ee ee ** 


e 

- 
o 
oO 


66,000 0 0 

"172,854.14 4 172,854 14 4 
BALANCE-SHEET, 3lst March, 1913. ( 
LIABILITIES. ASSETS. 


To Share Capital, authorised and issued : By Land, Buildings, Machinery, Mains, ete., . 
120,000 Shares of £5 each fully paid - 600,000 0 0 at cost tothe Company .. . ‘ 453,441 8 ll 
85,773 17 


» Creditor Less Depreciation 


a ‘* ** ** ** sf 
Deposits by Consumers os es ee 24,614 18 5 —emnemeset if 
Sundry Creditors “a os is ne 20,311 4 3 », Coneession at cost “a ‘ va “a 233,684 18 10 | 
" ee 44,926 2 8 9 Securities : 
. Reserv: » belonging to the Shareholders... 105,097 0 8 £15,000 Agricultural Bank of Egypt 4% 
Pr fit and Loss Account: Preference Shares a 


Net Profit for the year ending 3lst March, £30,000 Egyptian Privileged Debt 34% 
1913 ait ater cao ce a SC £111,900 Egyptian Unified4% ..  .. 156,616 11 10 
“De Interim Dividend paid on 15th », Sundry Debtors 


er, 1912, at 4/- per Share aid 24,000 0 0 Sundries . “s a a és ea 1.714 6 5 
————-—— 66,000 0 0 Arrears due on Water Rates, etc. .. at 4.51210 9 
— —_—--—- 6,226 17 2 
», Cash at Bankers and in hand oe oe 35.278 4 4 
,», Stock of Material in hand, at cost less 
depreciation as ee ; ee a 15,726 1 § 
| » Office Furniture, at cost less depreciation. . 822 18 0 


i} — £816,023 3 4 £816,023 3 4 


A. L. GORRA, 
M. C. SALVAGO, 


W ] . - Tt. hl <6} 
a hat uudited the above Balance Sheet of the Alexandria Water Company, Limited, dated the 51st March, 1913, as above set forth. 
“ave obtained all the information and explanations we have required. i : Ae ’ 
tion such Balance Sheet is properly drawn up so as to exhibit a true and correct view o! the Company's affairs according to the best 


i the explanati iv e Books of the Company. 
ria, 15th May, 1913. eae ee eee : a RUSSELL, HARRIS & CO., Chartered Accountants 


i In our 
information ; 
Alexand 


of 


WHITELAW’S TELEGRAPH CYPHERS. eee eee comet 


ARTIFictar Weanss (With at least two 2,500 millions, and oe millions extra words. DEBENT URE STOCK. 
‘letters difference), 1,020 o 134 - = Interest due lst July, be 
Prvz Lerre G 401 ve ” - Baring Brothers and Co., Limited, give n 
DICTIONARY ween 457 with at least two letters difference, and a check letter. that the TRANSFER BOOKS will be CLOSED 
and have b ORDS: All the various selections of these, so long in use, remain in full force as before, from the 20th to 3th instant, both days inclusive. 
| © been included in the New Berne Official Vocabulary. Warrants for the interest will be Posted on Monday 
i Explanatory Prefaces and Specimen Pages will be sent on application, the 30th instant. 
No. 8 Bishopsgate, London, E.C., 


1 WHITELAW'S TELEGRAPH CYPHER OFFICE, 39 Lombard street, EC. 2nd June, 1913. 
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Barks, &Kc.—Continved, | THE EASTERN BANK, 


The RUSSIAN COMMERCIAL 
and INDUSTRIAL BANK. 


CAPITAL PAID-UP ae -- £&3,703,703 
RESERVE FUND.. ee £959,495 
8T. PETERSBURG. MOSCOW. PARIS. 
And over 100 Branches in Russia. 


LONDON OFFICES—75/76 LOMBARD ST., E.C. 


Telegraphic Transfers and Remittances made to 
Russia and all parts of the Continent. Purchase 
and Sale of Stocks and Shares, Dividends Collected. 
Drafts issued on all parts of the world. Also Cir- 
cular Letters of Credit. Commercial Credits opened, 
Foreign Money exchanged, approved Bills nego- 
tiated, Bills collected on the most favourable 
terms. Deposits are received for one year and 
over at 4 per cent. per annum, and on current 
accounts interest is allowed at 2 per cent. per 
annum on the minimum monthly balances. 


WATIONAL BANK OF EGYPT. 


(Established by Khedivial Decree, June, 1898, 
with the exclusive right to issue 
Notes payable at sight to bearer.) 





Capital ow oe ae £3,000,000 
(In 300,000 Shares of £10 each, fully paid.) 
Reserve Fund... ee £1,500,000 


Governor—F. T, Rowlatt. Esa, 
Head Office .. Cairo. 


London Committee ; 
Hon. Hugo Baring. Sir Carl Meyer, Bart, 
Hon. Algernon Mills. Hon. Sidney Peel. 
LONDON AGENCY: 
4&5 KING WILLIAM STREET, E.C. 
Manager—J. T. Beaty-Pownall. 
Assistant Manager—A. F’, Gillbee, 


Accounts opened with traders and private persons 
Every kind of Banking business transacted. 


Offices in Egypt at Cairo (Head Office), Alexandria, 

Assiout, Assuan, Benha, Beni-Suef, Chibin-El-Kom, 

Damanhur, Fayoum, Keneh, Luxor, Mansourah, 

Minieh, Mousky (Cairo), Port Said, Sohag, Tantah, 

and Zagazig; and in the Sudan at Khartoum, Port 
Sudan, and Suakim. 


THE CANADIAN BANK — 
OF COMMERCE. 


Paid-up Capital $15,000,608 (£3,082,192). 
Reserve Fund $12,500,080 (£2,568,493). 


HEAB OFFICE: TORONTO, Branches throughout ; 


the DOMINION OF CANADA. Alse in St. John’s 
(Newfoundland), New York, San Francisco, Pert- 
land and Seattle; and Agents in all large cities 


of the UNITED STATES. 
U B i CO: Mexice City. 


ranch in MEX} 
LONDON OFFICE ; 2 LOMBARD STREET, E.C. 
Agents in Scotland: Bank ef Scotland. 
Canadian and United States Currency Bills and 
Notes bought and sold, Telegraphic Transfers made 
to all principal points in America; Cemmercial and 
Travellers’ Letters of Credit Issued for all parts of 
the World; Collectiens made at all points; a 
General aes and Exchange Business conducted 
with Canada and the United States. 
Special OBA AL afforded a3 agi CHEWAN.” &e. 
to MANIT ALBERTA en le 
”~ H, V. F. sears Manager. 


THE WESTERN | 
AUSTRALIAN BANK. 


Established 1841. 


Paid-up Capital .. -. £250,000 o O 
(25,000 Shares of £10 each) 

Reserve Fund . .. £660,000 0 0 

Reserved Profits . £15,876 0 0 

Reserve Liability of Shareholders, 


£250,000. 

Drafts issued, Remittances cabled, Bills negoti- 
ated or collected, Deposits received for fixed periods 
at rates to be ascertained on application, and all 
banking and exchange business connected with 
Western Australia conducted through the London 
Agents, The Bank of Adelaide, 11 Leadenhall 
street, E.C. 

MPERIAL BANK OF CANADA. 
Heap Orrice—Toronro, 
CAPITAL PAID UP ....... - $6,770,000 
RESERVE FUND 770,000 

Branches in the Provinces of ONTARIO, 
QUEBEC, MANITOBA, SASKATCHEWAN, 
ALBERTA and BRITISH COLUMBIA. 

SETTLERS and others going out to any of the 

g 





Provinces named afforded exceptional 
facilities. 


AGENTS: ENGLAND—LLOYDS BANK LTD., 
60 Lombard street, Lendon, E.C., and Branches. 
LAND—THE COMMERCIAL 


ype OMEN ty dovupeme or dee mae 
the 
in England and Scetiand 


i whom enquiries 
regarding Canadian securities and business - 
ally can be made and will be premptly 


_—: —— 


THE ECONOMIST. 
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LIMITED. 


Head Office: 
4 CROSBY SQUARE, LONDON, E.C. 
Branches: 


BOMBAY, CALCUTTA, and BAGDAD. 


Subscribed Capital .. 
Paid-up sn 


Resorve Liability of Shareholders £600,000 


BOARD OF DIRECTORS. 
The Right Hon, Lorp Batrovurg oF Burteien, K.T. ; 
Sir Jacos E. Sassoon, Bart. (Messrs E. D. Sassoon 
and Co.); J.C. Grorers Bouittat (Director of the 
Société Générale de Paris); G. Bromiry-MartIn 
(Martin’s Bank, Limited); Hamme Franogvi 
(Director of the Société Générale de Belgique) ; J. 8. 
Haske (Messrs EB. D. Sassoon and Co.); J. Leian 
Woop, O.M.G. (Messrs Brown, Shipley and Co.), 
The Bank transacts every description of Banking 
and Agency business in connection with India on 
terms to had on application. Deposits are 
received for 1, 2, or 3 years at 4 per cent. per 
annum, and on current accounts interest is allowed 
at 2 per cent. per annum onthe minimum monthly 


ances. 
F. H. SUTTON, Manager. 


THE COMMERCIAL BANKING COMPANY 
OF SYDNEY (LIMITED). 


Established 1834, Incorporated in New South Wales, 





Capital Paid-up £1,750,000 0 0 
Reserve Fund £1,580,000 0 O 
Reserve Capital £1,750,000 0 0 

Drafts payable on demand, and Letters of Credit 
on Australasia are issued by the London Branch. 

Bills on Australasia negotiated or collected. Remit- 

tances cabled. Deposits received for fixed periods 

at rates to be ascertained on application. 

London Offices—18 Birchin lane, Lombard st., E.C 


NATIONAL BANK OF NEW ZEALAND, 
LIMITED. 


Heap Orrice—LONDON, 


AUTHORISED CAPITAL -- £3,000,000 
SUBSCRIBED CAPITAL .. -.- 1,500,000 
Paip up CAPITAL .. os a £500,000 
RESERVE Funp .. zs as £500,000 

Receives Deposits of £50 and upwards for 1, 2, or 
3 years, at 4 per cent. per annum. 

Draits, Letters of Credit and Wire Remittances 
granted and Bills on New Zealand purchased or 
sent for collection. 

H. FRESHWATER, 
Secretary and London Manager, 

17 Moorgate street, London, E.C. 


THE UNION BANK OF 
AUSTRALIA tiitTep. 


Established 1837. Incorporated 1880. 
Paid-up Capital £1,580,000 
Reserve Fund 1,450, 
Reserve Liability of Proprietors 3,080,000 


Head Office: 71 Cornhill, London, E.G. 


DRAFTS are granted on the Bank’s Branches 
throughout the Australian States and Dominion 
of New Zealand. 


TELEGRAPHIC REMITTANCES are also made. 

BILLS are purchased or sent for cellection. 

DEPOSITS are received for fixed perieds on terms 
which may be ascertained on applicatien. 


HE BANK OF AUSTRALASIA 


@ncorporated by Royal Gharter, 1835). 
Head Office: 4 Threadneedle street, London, 


Paid-up Capital. ........csee0 - -£1,600,000 
Reserve Fund 2,010,000 
Reserve Liability of Proprietors 

under the Charter 1,600,080 


Letters ef Credit and Drafts issued on any of 
the numcrous branches of the Bank througheut 
Australia and New Zealand, Bills negotiated or 
sent for collection, Telegraphic Transfers made 
Deposits received in London at interest for fixed 
periods en terms which may be ascertained on 
application. 

R. W. JEANS, General Manager. 


NORDISKA AKTIEBANKEN FOR 


HANDEL OCH INDUSTRI. 


(Northern Joint Stock Bank for Commerce and 
Industry.) 


Established 1872. 
Capital paid up and reserve funds Finmarks 
34,000,000. 
Heap Orricr: 
HELSINGFORS, FINLAND, 
Branches in 36 places. 
Transacts all kinds of banking business. 
Collects bills in all parts of Finland at cheapest 
rates. 


THE BANK OF 
BRITISH NORTH AMERICA, 


Established 1836. 
ed by Royal Charter 1840 
Paid-up Capital, £1,000,000. Reserve Funi, 
Head Office: 5 GRACECHURCH ST., L 


Incorporat 


£600,000, 

xDoN, E.C, 
Court oF Direcrons. 
F. R. 8. Balfour. H. J. B. Kendal 
- H. Brodie. F. Lubbock au. 
. H. Mayne Campbell. C. W. Tom: 

E. A. Hoare. G. D. Wheaties” 

A. G. Wallis, Secretary. W. §. Golgi 


Bills of Exchange negoti 
Dividends and _ ae oe 
Purchase of Stocks and Sh 


ares, 
All Kinds of Banking Business Tran ae 


sacted, 


CHARTERED BANK 


INDIA, AUSTRALIA & CHINA 
38 Bishopsgate, London, £.0, ? 


Incorporated by Royal Charter. 
Capital, £1,200,000. Reserve Fund, £1,700,000, 
urt of Directors. 
Sir Montagu Gornish Turner, Chairman, 
Sir Henry Stewart Cunningham, K.C.1.B, 
Thomas Cuthbertson, Esq. 
Sir Alfred Dent, K.C.M.G. 
William Henry Neville Goschen, Esq. 
The Right Hen. Lord George Hamilton, G.C.8.1, 
William Foot Mitchell, Esq. 
Lewis Alexander Wallace, Esq. 
Managers :—T. H. Whitehead and T. Fraser, 
Sub-Manager :—W. E. Preston. 
Agencies and Branches. 
Amritsar, | Hongkong. | Penang, 
Bangkok, | Tloilo, | Puket. 
Batavia. Ipoh. Rangoon, 
Bombay, Karachi, Saigon. 
Calcutta, Kiang. Seremban, 
Kobe, Shanghai, 
Knala Lumpur, Singapore, 
Madras. Sourabaya. 
Malacca Taiping. 
Manila, Perak(F.M.s 
Medan. Tientsin, | 
New York. Yokohama. 
Bankers: The Bank of England. 
The London City and Midland Bank, Limited. 


The National Provincial Bank of England, Limited, | 


The London County and Westminster Bank, 
Limited. 
The National Bank of Scotland, Limited. 

The Corporation buy and receive for collection 
Bills of Exchange, grant Drafts payable at the 
above Agencies and Branches, and transact general 
banking business connected with the East. 

Deposits of money are received for fixed periods 
on terms which may be ascertained on application, 
interest payable half-yearly, June and December. 
On Current Accounts interest is allowed at 2 per 
cent, per annum on the minimum monthly balances 
provided they do not fall below £200. 


THE MERCANTILE BANK 
OF INDIA, LIMITED. 


Head Office, 40 Threadneedle street, London, E.C. 
Gapital Authorised £1,508,000 
Capital paid-up 562,500 
Reserve Fund ’ 

Bankers—Bank o! England; London Joint Stock 

Bank (Limited). . 

Branches and Agencies in INDIA, BU RMA, 

CEYLON, STRAITS SETTLEMENTS, CHINA 

and JAPAN. . 
The Bank buys and sells Bills of xchange, issues 

Letters of Credit and Circular Notes, and transacts 

Banking and Agency business in cennection with 

the East, on terms to be had en applicatien. 

Deposits received fer one, twe, or three years. 

Rates on application. ; 

On Current Accounts interest is allowed at 2 per 
cent. per annum en the minimum monthly balances, 
provided they do not fall below £200. 


Ss CETY OF MANCHESTER. 
LOANS 


The Corporation are prepared to receive OFFERS 
of LOANS toa limited amount, in sums of £50 and 
upwards, on the security of the City Rates, for 3 or 
more years (not exceeding 10) at £5 10s. pet -—_. 

Communications should be addressed to Mr Jo nn 
Williams, City Treasurer, Town Hall, Manchester. 

THOMAS HUDSON, Town Clerk. 


IMPERIAL OTTOMAN BANK. 


. »iance with 
Notice is hereby given, that in accoraanct wit 
Article 29 of the Statutes, the ANNUAL GEN _ 
MEETING of Shareholders will be he Pe 
WEDNESDAY the 25th June, 1913, at Winches . 
House, Old Broad street, London, at one ca 
p.m., to receive a Report from the Committee, a 
the Accounts for the year ending 5ist — a 
1912, to propose a Dividend and to replace 
retiring Members of the General Commi«t« . -_ 
By the 27th Article;of the Statutes, the i _ 
Meeting is composed of Shareholders possess on 
least thirty shares, who, to be entitled to — the 
of the Meeting, must deposit their chasee, © aa 
Chief Office of the Company, Constantinop'®, 
either of the several Branches or Agencies as —" 
(in London, at 26 Throgmorton street), te” a) 
least before the day fixed for the Mectns. 
CHARLES BE. L. CORTHORN, Secres™'?* 
London, 2nd Jane, 1913. 


ected, | 


’ Manager, i} 


| 
| 


| 





